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,i i " ajfr.U-S- Is -'exploring new avenues 
.??« ;.of. negotiation wffh Iran aver 

2r P . the fate of the 53 American 
-n 5 b| ( ' hostages/ President Carter said 

•■'"Oiri „ -m Merced, California. • 

} i.* State Department had- 

'^djirbepn id. touch with . imerme- 
i/a h l diaries that, he could not name 
<n fq r ‘to resume contacts with 
r .' rape,. i* Tehran.. 

'“i a jfln. ’• p tfS. is". .to seek clarification 
:. »tn»m Moscow of the terms on 
1=. ^ which, this. Soviet Union is will- 
-t'-iii enter negotiations on 
• limiting nuclear missile forces 
in Europe. Bach Page 
avertible • . • 

finarem * Tehran rally 

. ^Vai >Mone than half aTuiltinn people. 
,v£ inM-^ttetEded a rally at Tehran Uni- 
'• .. dc5y versify to support Ayatollah 
/‘■Jvi'-r* K-homemi’-s can for a purge of 
“*■ fsrl; *■ the' Govermnent arid, an Islamic 
■ f 7 C, cultural' revolution, page 2 
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/ Israel and Egypt will resume 
Palestinian autonomy talks in 
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Palestine talks 

Israel and Egypt will ’ resume 
Palestinian autonomy talks in 
Cairo- next Thursday despite 
signs of sharp differences. 

Split averted 

Organisation of African Unity 
averted : a split 1 at its Sierra 
Leone talks by postponing a 
decision on the western Sahara 
war. • - ’ • ’ ' .. ... 


:".:S Deathprobe 

r.;r- : =~: Secretaiy of Exit, the vohurtary 
:.T>r;« euthanasia society, was assisting 
-■ dre police in north London investi- 
gating -the death of a 60-year-dd 

^ woman/ ’. ' 
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’ ' r ;'.| AnAiffue dealer • DaVitT Handle 
l( was Jailed for Hfe at .^the Old 
. . . Bailey, for murdering his . wife 
‘ . and cretriatiirig her. body 1 on a 
/*’’■ garden patio. • . . 

■; ;,Il Coup plot charge 

: 1 Former Sbuth Korean Presiden- 
- i tial candidate Kim Dae-Jung was 
- .• «. '/ changed with attempting to ©ver- 
throw the Government and faces 
ri : a- death sentence. • 

; kjifer disease 

Mah* died - of Legionnaire’s 
: ;; . - Disease- at Kingston hospital, 
n ‘/-. Sutrey. the fifth confirmed case 
•• 1/ flf -.the rare prieuincmia-tiKe con- 
dition >t the hospital this ye.ar- 

Premier’s funeral 

Jordan’s Premier Sharif Abdel- 
Hamid Sharaf, who died aged 
41 of- a heart attack, was hUned 
in the Royal Tombs, Amman, 
with full state honours! 

Heart man dies 

Sydney Cash, 47. who received 
| a new ' heart at PapwortJi hos- 
' pital, "Cambs., on May 6. died at 
, the hospital after a heart attack. 

Cawley triumphs 

Kvoxute;Cawijay won ahe ‘Wwnble- 
dtm. women's single title, defeat- 
ing Cams Evert .Lloyd ‘6 — 1, 
T^r-6. In the' men’s semi-final. 
John. ‘ McEnroe beat Jimmy ' 
Connors and meets Bjorn Borg 
in today’s final.! John Barrett, 
Page 13 
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• EQUITIES continued lo 
strengthen following Thursday’s 
ent in MLR when the FT 30- 
share index rose 16.5, the big- 

" Rest rise for IS months. The 
index gained 3,7 yesterday to 
483 JS. Page 24 

• CELTS saw heavy investments 
and both medium taps were ex- 
hausted. A new tap was an- 
nounced. The Government 
Securities index gained 0.05 to 
69J7.- : Page 24 

9 STERLING closed at S2.3585, 
a rise -of 90 points. -It trade- 
weighted index gained 0.3 
.points to &LL DOLLAR was 
weaker, its index easing to 83.2 
(83 l 3). Page 23 - 

"9 .GOLD rose S3, an ounce in 
London to S666.50. Page 23 

• WALL STREET was closed 
far UJiL Tndepcaidecce Day. 

• DAF^ TRUCKS of Holland 
arid MAN-VW of West Germany 
are offering easy' credit terms 
to boost commercial vehicle 
sales an the UK as British 
plants cut output- Back Page 

9 VICKERS engineering group 
told shareholders tbar Govern- 
ment compensation for nation- 
alising its. aircraft and shipping 
. interests may fall short of the 
£36m remaining hook value, but 
interest accruing on the amount 
would more; than offset it. 

9 WEST GERMAN banking con- 
sortium. led by Dresden Bank, 
is expected to decide in the 
next two weeks whether it can 
grant Poland a DM U>n (£240m) 
credit. Back Page 

9 ROYAL AIR FORCE has de- 
cided to buy Jetstream-31 air- 
craft from British Aerospace 
instead of ordering U.S. re- 
placements for Its Devon and 
Pembroke light aircraft Back 
Page 

9 STOCK EXCHANGE Coun- 
cil is to study a confidential re- 
port on “ dawn raids " by De 
Beers/ Anglo American Cor- 
poration on Consolidated Gold 
Fields shares -last February. 

9 TALBOT UK car group has 
increased its pay offer to 8 per 
cent from this month, and an 
extra 7, per cent from April on 
condition the 20,000 workers 
agree to. an 18-month deal. 
Pa«e 4.. 


Briefly . » . 

Bomb badly - damaged- 'Catholic 
church buHdihgs in Belfast 
Former Football ■ League Secre- 
tary Alan JRardaker left £58,838' 
(£62,601 gross? in his Will. ■ 

PUBLISHER'S NOTICE 

We apologise to readers and 
distributors for- inconvenience, 
caused by the non-publication 
of - lie - Financial Times 
yesterday tine to industrial, 
action by members of the 
Rational Uniop of Journalists^ 
.-A snnynary of - Thursday’s 
company news appears on- 
-pages 1* and. W. . 


COMPANIES 

9 WILKINSON MATCH,- the 
razor : and match group, could 
face a fun takeover bid by U.S. 
.shareholder Allegheny Ludlum, 
the . special aeels producer, 
valuing Wilkinson " at £4Sm. 
Page 18; Lex, Back Page 

« XJBNNONS GROUP, the food 
and drinks •retailer, reports 
record pre-tax profits of £1.88m 
for the Tear, against £l.S2m in 
J978L Page 16 

9 GENERAL ELECTRIC Com- 
pariy : raised taxable profits from 
£378m to! a record £41 5m in the 
year, to March 31. But on a 
current cost accounting basis 
earnings -fell from £305m to 
£295m. Page 18 \ 
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9 COPPER cash wire bars 
gained another £535 a tonne 
on Che London Metal Exchange 
ro end the week £66 up at £904 
a tonne following the US. 
copper workers' strike. Page 19 


CHIEF PRICE CHANGES YESTEBDAY 
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Ofrices in pence unless 

; ...RISES . 

Excheq lOipc ’df.-fSJJ 
Anderson S'ciyde ... 93 
B eecham , 155 

Blue -Circle 358 

Bowtftorpe - 140 

CJ&ubB- U3 

Eltiotf.m).': 2^ 

Heiriysr . - ® 

Jar dine Matheson,-. 183 
jolifisori'Matth'dy ' i : ' 398 
London Brick > ... .'J® 
jitottingtem Manf. . 97 
Pearl Assurance. 380 

Ropner "’-■■■■iS! 

Sun Alliance'; ' 894 

WhilhreadJ -A- • 1™ 

Youngs .Brewery- ... ISO 
Cons. .Gold-Fields. -v. 560 
j&atselH# Petroleum 280 


otherwise indicated) 

Messina 220 

v - Monarch Petroleum 63 
T 5 Partoga Mining ... 66 

X RTZ 465 

f- 1 0 - Tanks ..-.-352 

T f n Whim Creek 106 

+ 4 ' FALLS 

+ 10 Treas. 25pc ’85... £107) 

+ -10 Dunlop 77 

+ 17 Say’s- Wharf 253 

+ 25 Miurhead ...102, 

+ 23 Attock 282. 

4. 3 Ondecca 206- 

+ 5 LASMO -...-790 

+ 10 ADsiate • Explo 94 

+ R Cnt Pacific Mnrls.. -£845 

+ 12 Esperance Minerals 255 

+ jo Green vale Mining... ^5 

+ 10 Poseidon .218 

-f '7 Samantha Expin. ... 144 

-+ 2« S. 'Pacific, Petrol-- £12^_ 


Clearing banks cut 
overdraft cost 1% 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


THE COST of bank overdrafts 
was cut yesterday hy one per 
rentage point by all the clearing 
banks. In future top-quality in- 
dustrial customers will pay 17 
per cent and other borrowers 
up to 20 per rent or so. 

This follows the one point re- 
duction 10 16 per cent in the 
Bank of England’s minimum 
lending rate announced on 
Thursday. 

All the hanks reduced their 
base lending rates exactly in 
line with MLR. Interest rates 
paid on seven-day notice deposit 
accounts were also cut by one 
point, down to 14 per cent 

This reduction in interest 
rates has been widely welcomed 
by industrialists as a help to 
financially hard-pressed com- 
panies. 

But the move has been 
described by bodies such as the 
Confederation of British Indus- 
try as only a ** very modest step 
in the right direction." with the 
hope that further reductions 
will he made soon. 


The City financial markets 
have given a favourable recep- 
tion to the cut. with prices of 
both gilt-odsod slocks and 
equities risinu sharply. Wh»»n 
dealings started yesterday iwo 
gilt-edged stocks. 124 per cent 
Exchequer 1085 and 3 per rent 
Treasury 1985. were immedi- 
ately sold out. 

Some investors look their 
profits after the sharp rise on 
Thursday. But this selling, 
together with the larer 
announcement of a new tap 
stock, was absorbed easily by 
the market, and the FT Govern- 
ment Securities index closed 
fractionally up on the day. 

Equities built on their sharp 
gains of Thursday, and the FT 
30*harc index rose by 3.7 to a 
1980 high of 483.8 for a Iwo-day 
advance of 20.2 points. 

This response rests on hopes 
of a further cut in MLR before 
long. Such expectations were 
underlined yesterday hy the 
drop in the Treasury bill rate 
at the weekly tender from 15.68 



£100 a week minimum 


BY CHRISTIAN TYLER, LABOUR EDITOR 


THE MINERS’ UNION yester- 
day took its first step towards 
challenging the Government’s 
pay restraint pol icy for the 
public sector this autumn. 

The national executive com- 
mittee of tiie National Union of 
Mineworkers endorsed a 
demand for £100 a week basic 
minimum wage in the industry 
— a 35 per cent increase. This 
demand will be debated as a 
single resolution at the union’s 
annual conference which opens 
in Eastbourne on Monday. The 
resolution will almost certainly 
be carried. 

The pay demand will bring 
the miners into collision with 
the. Government .which has 
declared that it will set an 
example in the public sector by 
ensuring that wage rises are 
well below the prevailing level 
of price inflation. A limit of 
about U or 12 per rent is im- 
plied. 

The likely conference claim 
will be. treated by Right-wing 
leaders like Mr. Joe Gormley. 
NUM president once again as a 
negotiable figure. However, Mr. 
Gormley said yesterday he did 
not think the National Coal 
Board would “get away very 


cheaply this year, Irrespective of 
what people are saying about 
the public sector." He hoped 
there would be a peaceful 
negotiation. 

Left-wingers like Mr. Arthur 
ScargNl. the Yorkshire area 
president, and Mr. Michael 
McGahcy. Scottish area presi- 
dent. will treat the figure as a 
commitment for which miners 
should be prepared to take 
industrial action. 

Mr. McGahey said last nigfrt: 
“ I ihitrk this will be the demand 
of the union. There is no 
Question of it being a long-term 
objective. Of course if the 
Government starts coming in 
with slriet cash ftmits The whole 
ithing will result in conflict.” 

Basic rates for miners range 
at present from £73.65 a week 
on the surface to nearly £102 
at the coalface. Earnings 
average around £120 a week, but 
some face-workers in high- 
yielding pits are earning, with 
incentive bonus, over £150 a 
week. 

A much more controversial 
debate at the NUM conference 
was foreshadowed at yesterday's 
meeting of the NUM executive. 


The result con Id be that the 
union’s policy on nuclear power 
Is changed and the NUM could 
find itself at odds with the TUC 
and committed to campaign for 
the phasing out of nuclear 
power stations in Britain. 

Mr. Scargill. who is challenger 
for the union's presidency, 
forced the executive to a tied 
vote on his area's anti-nuclear 
motion. 

The tie was broken against 
Yorkshire and in favour of . 
existing policy — controlled de- 
velopment of nuclear power 
alongside coal — by Mr. Joe 
Gormley. 

However. the Yorkshire 
motion is expected to win the 
support of tlie second biggest 
coalfield, Nottinghamshire, and 
of the third largest. South 
Wales, when it comes to the 
floor of the conference. 

It was opposed in committee 
yesterday hy Afr. McGahey. who 
outlined the policy at las? year’s 
Trades Union Congress. He and 
others will urge the conference 
to back 3 Northumberland area 
motion merely rejecting the 
rapid expansion of nudear 
power. 


Hay’s Wharf rejects Kuwaiti bid 


BY MICHAEL CASSELL 

A BATTLE for control of the 
Proprietors of Hay’s Wharf, 
which owns more than 20 acres 
of potential development land 
on London's South Bank, began 
last night. The company re- 
jected as “inadequate” a cash 
bid from the Kuwait Investment 
Office, which values the com- 
pany at almost £5 2m, 

Terms of the offer for the 
storage and distribution to 
property investment group had 
been awaited since Tuesday, 
The KI0, a Kuwaiti Government 
agency, which is thought to 
have a' UK investment portfolio 
of at least £225m. said then it 
intended to bid for the 67.3 per 
cent of Hay’s Wharf shares it 
did not own. 

The offer will be formally 
made through a new company to 


be formed by the KIO. It con- 
sists of 240p for each ordinary 
share and 75p for each prefer- 
ence share. Ordinary share- 
holders will be entitled to the 
2.58p interim dividend 
announced in May. 

Details of the bid sent Say's 
Wharf shares as low as 240p. 
They recovered on news of the 
rejection 10 finish at 253p, a fall 
of lip on the day. 

Barclays Merchant Bank, 
KIO’s advisers, said tiie offer 
represented a premium of 21 
per cent over the net asset 
value of 197p per shore reflected 
in the accounts for the year 
ended September 30, 1979, and 
which incorporated a 1978 re- 
valuation of properties. 

Mr. Oliver Stocken of Barclays 
said KIO intended to develop 

-—CONTENTS — 


Hay’s Wharf broadly along ex- 
isting lines. It wanted to allay 
any fears that it was intern on 
selling off profitable .parts of 
the business once gaining con- 
trol. 

The Hay’s Wharf board, 
which urges shareholders not 10 
sell their shares, said KlO’s 
offer neither reflected the 
underlying asset values of the 
group companies, nor took into 
a count long-term prospects for 
the group’s trading activities. 
It . also failed to reflect the 
development prospects for the 
South Bank land. 

As the first step of its cam- 
paign to fight the Kuwaiti 
approach, the board said ii had 
commissioned an up-to-date 
valuation nf all the group's pro- 
perties. This was expected to 
show surpluses over book values. 
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to 14.74 pnr rent. 

ll is impossible to draw an 
exact, comparison between this 
rate and MLR at current 
interest rate levels. 

But under the old market 
formula an MLR of 15 i per cent 
would have been indicated 
yesterday. This was dropped in 
favour ot an administered 
sysiem two years n?o. 

The Govern mem is lakinr a 
very cautious view of the possi- 
bility nf luriher cuts in MLR 
in the near future. The 
decision to cut MLR on Thurs- 
day was officially regarded as 
finely balanced: the Govern- 
ment believes ii would be 
premature to rush ahead with 
further declines. The City 
markets are. however, expect- 
ing a further cut within the 
next month or two. 

The decision was partly 
because of early indications 
that the mid-June banking 
Continued on Back Page 
Ed i< orial comment and feature. 
Page 14: I-px. Back Page 
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Hope of 
mortgage 
rate cut 

BY MICHAEL CASSELL 


TIOPES THAT further reduc- 
tions iu general interest rates 
could lead to a cut in fhc 
record 15 per cent mortgage 
rate were expressed yesterday 
hy Mr. Leonard Williams, 
chairman of the Building 
Societies Association. 

Commenting on the cat in 
Minimum Lending Rale. Mr. 
Williams emphasised that an 
early reduction in the cost of 
hone loans was nut being con- 
sidered but he sounded an 
optimistic note about the 
prospects nt an ctcntual re- 
duction. 

Mr. Williams said in Sunder- 
land that Ihc modes! decline 
in the general level of 
interest rates would not 
immediately affect the build- 
ing societies. They had kept 
interest "rates helnw the level 
appropriate lo a IT per cent 
MLR and helnw ihose offered 
and charged by competing 
institutions. 

As a result. Mr. Williams 
added, the Inflow or lands had 
been hit and the societies 
would now want to restore a 
more favourable position be- 
fore contemplating * change 
in lhe:r own rate strueluxe. 

** Much is going to depend 
on the way the banks and 
orher deposit-taking institu- 
tions respond lo the IULR 
reduction and even more is 
going to depend on the speed 
at which the Government 
feels it is able to reduce 
MLR still further. 

“ However, one can sound 
a note of optimism to exist- 
ing building society bor- 
rowers and those who are 
contemplating raising finance 
for house purchase. For the 
signs point to a continuing 
reduction in the general level 
of interest rates as the 
months go by and this even- 
tually will make possible a 
fa!] in the level of building 
society mortgage rates.*’ 


Petrol ‘war’ 
as Shell, Esso 
drop prices 


BY SUE CAMERON 

THE START of an all-out petrol 
price war was signalled yester- 
day with Shell and Esso both 
cutting their wholesale prices 
by l.TSp for a gallon of four 
star. 

The wholesale petrol price 
cuts are expected lo lower 
pump prices hy about 2p a 
gallon, taking the average price 
down from around 135p to 133p 
a gallon. 

The two companies, which to- 
gether lead the UK petrol mar- 
ket with a share nf around 20 
per cunt each, admitted that the 
cuts had been forced on them by 
fierce competition at the pumps. 
Both have been hit by rises in 
the price of their crude nil; and 
such increases would normally 
be passed on to the motorist 

.Shell and Esso each take 
around 5f» per cent of their UK 
crude requirement- from the 
North Sea. and North Sea nil 
prices rose hy $2 a barrel to 
S36.25 in May. Esso take< a 
further 45 per cent from Saudi 
Arabia, which also increased its 
prices by 52 a barrel in May. 
Shell takes about 40 per cent 
of its UK oil from Kuwait which 
put its reference price up by 52 
a barrel earlier this week. 

Last night the Motor Agents 
Association warned that the 
cuts were also likely to force 
thousands nf independent 


petrol retailers out of business. 
Competition in the market 
place was ton severe to allow 
retailers to take advantage nf 
wholesale price reductions. The 
cuts would mean that many 
garages would he operating on 
a margin of less Than 3p a 
gallon, out of which ail over- 
heads would have to be paid. 
The MAA pointed out that 
1,815 petrol stations shut last 
year, and predicted that this 
year the figure would be well 
over 2.00(1. 

It said that the other major 
petrol companies, such as BP. 
would almost certainly follow 
the lead set hy Shell and Esso, 
and added that this “ showed 
how litrle real competition 
there is between the big whole- 
saling companies.” 

Petrol prices across the 
country now range from around 
12Sp a gallon to over 150p a 
gallon, with the highest prices 
usually heing found on the 
motorways. The fiercest com- 
petition is in the North-west, 
the Midlands and the South-west, 
where independent wholesalers 
are taking advantage of falling 
spot market prices. 

Esso yesterday stressed that 
motorists could not expect any 
lowering of pump prices in areas 
where competition was already 
extremely strong. 


BP Selection bid 
at advanced stage 


I BY CHRISTINE MOIR 

BRITISH PETROLEUM and 
Selection Trust, the mining 
finance house, spent yesterday 
locked in negotiations over the 
terms of BP's foreshadowed bid. 

No announcement is expected 
before Monday at the earliest 
but both companies asked for 
their shares to he suspended 
yesterday morning because talks 
had reached an advanced stage. 

The Stock Exchange imrne- 
' diaioly ordered the suspension 
of dealing in Charter Con- 
I sulidated, the mining finance 
J house which has a 25.8 per 
cent stake in Selection, although 
Charter itself argued that sus- 
pension was inappropriate be- 
I cause the holding was only one 
I of its many assets. 

BP is known to dislike con- 
■ tested takeovers so the market 


has been expecting Selection to 
prise a generous offer out of 
the oil company in return for 
recommending it. 

At suspension. Selection’s 
shares stood at £12$, valuing 
the company at £3P0m. Since 
BP first announced its intention 
to bid the market value has 
risen by almost 75 per cent 
Charter Consolidated’s shares 
have also improved as investors 
analysed the value of its hold- 
ing in Selection. Its shares 
were suspended at 207p com- 
pared with 153p the day before 
the bid approach. 

BP's offer, when it is finally 
unveiled, could mean the largest 
ever UK takeover. 

In real terms, however, the 
£37Sm paid by Grand Metro- 
politan for Watney Mann in 
1972, could still hold the record. 
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For Udest Shore hide* phone. 01-246 8026 


oi the M&C A/nerrjn Recovery fund is to achieve capital growth 
over the tong-ferm b> muesting in shares o< such companies. 
Ihe estimated gross cj'T-nt vatic fw Income umts is 2.06% at 
the buying price oi 52 0p on 2nd July 1980- 

Unrt Trusts are a irmg-t«m investment and not suitable for 
money that you might need al short notice 

The price of units and the income horn them may go down as 
well as up 

Poces and yields appear m the FT. daily. An initial charge of 
31% is included in the ottered price, an annual charge of ;% 
plus VAT is deducted from Ihe Fund’s gross income ftanbutmns 
for Income units are made on 20th June and 20tti December net- 
of banc rate tax and are reinvested for Accumulation units to 
increase the value of the units. The next distribution date tor new 
. investors will be 20th December. J98a Vou can buyer sell unto 
. on any business day. Contracts for purchases or sales will be 
due for settlement 2 or 3 weeks later. Remuneration s payable to 
accredited agents: rates are available on request Trustee: Lloyds 
Bank limited The Fund is a water-range security and is 
authorised hy the Secretary of Stale for Trade 

M&G is a member of the Unit Trust Association. 

REGULAR SAYINGS 

As an aftematne. or ii addf&m lo taws** a capital sun.yoo 
can start an M&S Regular Investment nan through an 
assurance policy finked to American Recovery lor as little as 
£12 a month. The Company ..ill reclaim tax on your behalf and 
add it to your payment {provided that vow total assurance 
premiums do nef exceed £1500 pa. or one-sixth of yom total 
income, vrfwfwer is Ihe greater}. On a £20 net a month Plan, for 
example, far relief at the current rate of l/i% would bring your 
gross premium uo to £2-1.24 a month. From 6th April 198L the 
rate ot ta« relief will he 15% which means that the amount you 
pay will increase lo £2060. You can continue payments for any 
mimberoly&arsupto2Q Regular investment of this type means 
that you can benefit torn the inevitable fluctuations in the pnee 
of units through Pound Cod Averaging. 

The Company invests 58% to 113%' of each payment 
{depending on wwr starting aget. except in the first two years 
when these figures reduce to / 3% lo 89% to cover setting-up 
eoenses. Alter two years, therefore. !he amount invested will in 
most cases be greater than tow monthly payment The unto 
not tonally allocated to estafcfch benefits under the Plan ^re 
owned by Urn Company, tile cover of at least 180 tunes ymir 
gross monthly premium ts provided throughout ii your age at 
entry is 54 or under An element of fife cover is also provided for 
higher starting ages, up to M. You are tree to cash in your Ran at 
any time either before or after the elapsed 20 years for its 
current value less any tax payable on capital gams It you cash in 
or stop payments during the first tour years there is a osnalty. 
and the tax authorities require us to make a deduction. You 
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OVERSEAS NEWS 


Why the Russians think they have taken 


-•" loggia / 



BY DAVID SATTER IN MOSCOW 


MASTERS OF chess and the 

g sychological novel, the 
ussians demonstrated once 
again this week during the 
visit of Herr Helmut Schmidt, 
the West German Chancellor, 
that they are more than a match 
for the leaders of the West 
Ever since the Soviet 
invasion of Afghanistan, the 
overriding goal of Soviet policy 
■has been to consolidate the 
Soviet position in Afghanistan 
while defusing the atmosphere 
of East-West confrontation in 
order to ward off damaging 
western economic sanctions. 

The official Sonet Press has 
indicated that Herr Schmidt 
deserves some of the credit for 
the Soviet decision to drop pre- 
conditions to talks on Euro- 
strategic missiles. But to the 
Russians the real significance 


of his visit was publicly in 
signalling that, as far as 
Western Europe is concerned, 
there is no longer a crisis over 
Afghanistan. 

The’ Communist Party News- 
paper Pravda, in an' editorial 
on July I. the day after Herr 
Schmidt left Moscow, made 
' dear that the Soviet position 
on Afghanistan wool# not 
change. It reiterated that the 
Soviet Union would not con- 
sider any settlement of the 
Afghan crisis which fails to 
confirm the power of the 
Soviet-backed government of 
Mr. Babrak Karmal. 

Pravda said a political settle- 
ment was possible but it 
depended on an end to hostile 
acts from “outside.” Since the 
Soviet authorities refer to the 
indigenous Afghan revolt 


against Marxist rule as " out- 
side interference,” the Pravda 
editorial was a reaffirmation of 
the Soviet refusal to pull out 
of Afghanistan before all oppo- 
sition is crushed. 

There has been almost no 
direct Soviet comment by 
officials or the Press on the 
Schmidt visit. But Soviet news- 
papers have quoted foreign 
comment to the effect that the 
visit had been a “ powerful 
impulse ” to detente and 
mutual understanding. 

That the Soviets could make 
this assertion, albeit indirectly, 
immediately after having 
insisted that they were not 
going to withdraw their forces 
from Afghanistan and would, if 
necessary, increase them, is an 
indication of how much the 
Soviets feel they have gained 


in t£e wake of Herr Schmidt's 
visit. 

Unlike their Western 
counterparts, the Soviet leaders 
have never agreed to summit 
meetings solely for an 
“ exchange of views ” except 
where they felt that the fact 
of the meeting itself could be 
taken to symbolise foreign 
acquiescence in a Soviet action 
such as the invasion of 
Afghanistan. 

By his presence in Moscow, 
Herr Schmidt almost certainly 
diminished in Soviet eyes the 
credibility of Western objec- 
tions to the invasion of 
Afghanistan. The impression 
of irresolution could only 
have been strengthened by 
West German readiness to sign 
a 25 year economic co-operation 
agreement with the Soviet 


Union during Herr Schmidt’s 
stay.’ 

An indication of the Soviet 
Union’s attitude towards summit 
meetings can be gained from the 
. experience of the first years in 
office of TJ.S. President Jimmy 
Carter. Mr. Leonid Brezhnev, 
the Soviet President, repeatedly 
refused to meet Mr. Carter after 
the ‘latter began his human 
rights crusade. The Russians 
didn’t want to be put in the 
position of seeming to endorse 
the campaign, in the same way 
that they appear to have 
manoeuvred both President 
Giscard d’Estaing and Herr 
Schmidt in apparently endorsing 
Soviet policy through their 
respective summits with Mr. 
Brezhnev. 

The Soviet . agreement to 
negotiate on limiting medium 


range missiles in Europe may be 
taken to -justify Herr Schmidt’s 
trip. But Western military 
observers have long been 
sceptical of- the . ostensible 
' Sbviet refusal to negotiate .while 
a NATO decision to place U,S. 
missiles' in Western Europe was 
in force. 

The Soviet Union has between 
150 and 200 highly accurate 
medium range SS-20 missiles 
with mutiple warheads targeted 
on Western Europe. It is intro- 
ducing one new SS-20 every/five 
days. The NATO decision to 
deploy 572 Pershing-2 and 
Cruise missiles, which prompted 
the Soviet refusal to negotiate, 
was intended to counter . an 
existing Soviet force. 

Radio Moscow, in its, English 
language world service, praised 
Herr Schmidt for helping to 


break the deadlock caused by 
the Soviet refusal to: negotiate 
over - the. Eurbmissiles, The 
Soviet decision, howeve r, .co uld 
equally have been taken without 
, Hetr Schmidts presence. It was 
almost inevitable given .NATO s 
' own-, determination to press With 
. matching medium range missile 
deployment. 


assuring the Soviets fib at' despite 
their refusal; to ■ :a 2 > 6 ut 

Afghanistan, as evidenced by 
the way - his remarks; r wete 
censored ' and- -corrected ; - fo - 
Pravda, the ’-Soviet UniQn. &h 
.-still count . on West' Geatngn 
technology and goods. - c v : 

Pari of tile difficulty in tijjk 


The greater Hketthood is that 

the Soviet authorities prepared 

■ a concession for- Herr Schmidt 
which, like the limited Soviet 
withdrawal of men' and- equip- 
ment from -. Afghanistan, was 
heralded as an' achievement. 

The general East-West situa- 
tion has not been fundamentally 
altered. Herr Schmidt, far from 
achieving genuine progress over 
Afghanistan may. . have only 
stiffened Soviet- resistance by 


like those of Herr Schmidt to .- . . 

Moscow and M. 


. . discard’s .W .. ... 

Warsaw is .that .they, are ’based - ' ' 
on the assumption that .tite ten-- rV;-r 1 
Sion - over the invasion ■ 

Afghanistan .exists becausg.th? ,=!£/ j 
Soviets do not understand the -•/!*•' / 
West’s position and consultation .- 
will help them UBderstand-fi -. 3 , -. 
better . In - fact, • the • Soviet- >..,i 
authorities show every sigaof f 
understanding ' the’ -Westertr 
position / and tbe.teimbus,; cosb^ ' ^ : - 
mitnfent to ’ it at least 
as. most Western. leaders. ' — 1 ' ' 




Carter ponders 
pros and cons of 
car import curb 


BY JUREK MARTIN. US. EDITOR IN WASHINGTON 


PRESIDENT CARTER has 
received the report of a special 
Government task force on the 
domestic car industry which 
sharply outlines the jobs-versus- 
infiation consequences of curb- 
ing Japanese car imports. 

The task force study, directed 
by Mr. Neil Goldschmidt, the 
Transportation Secretary, calcu- 
lates that if Japanese imports 
-{now more than 23 per cent of 
-all new car sales) were reduced 
to 1979 levels — a cut of about 
a quarter — about 100,000 
American car workers now laid 
off could be re-employed. 

But under such a regime the 
average arice of both domestic 
and foreign cars sold in the U.S. 
could rise by $650. a substantial 
inflationary burden. 

According to the New York 
Times, which obtained a copy 
of the as-yet-uiroublished report, 
the study makes no specific 
policy recommendations but out- 
lines a list of the remedial 
options he could take to help 
the domestic industry, now in 
the -throes of a major recession. 

Next week, Mr. Carter is to 
visit Detroit to emphasise Ms 
concern about displaced car 
workers before going to Tokyo 


has an anti-protectionist record ! 
in trade matters and the Presi- { 
dent's own inclinations are 
probably to avoid import curbs. 

But election-year pressures 
are great: If Mr. Carter is to 
be returned to the White House, 
he needs to carry such critical, 
big car-producing states as 
Michigan, Ohio, Illinois and 
Pennsylvania— all bearing the 
brunt of the present industrial 
recession. ' 

Mr. Goldschmidt who has a 
reputation for acute political 
awareness, is known to believe 
that some relief from impnrts 
must be obtained and the 
report includes options to this 
end. 

Among these is for the j 
Administration to launch a •' 
petition to the Internationa! ; 
Trade Commission to speed up : 
its investigation into the com- ' 
plaint Indeed last month for . 
import relief by the United 
Automobile Workers’ Union, i 

Under normal ITC procedure. ' 
no verdict would be handed < 
down until towards the end of ; 
the year. The President would ; 
then have a further fiO days to 
pass judgment. Speeding the 



Half a milli on on the march In Tehran 


Iranians back Islamic cultural revolution 


BY PATRICK COCKBURN IN TEHRAN 


to attend memorial services for process could land a resolution 


Mr, Ohira, the late Japanese 
Prime Minister. 

However, he will not be 


on the President’s desk within 
a cnunle of mnnth^-in ample 
time for Mr. Carter, if he opts 


accompanied on his Tokyo trip for import curbs, to introduce 


MOKE THAN half a million 
people attended a rally in and 
around Tehran University yes- 
terday to support Ayatollah 
Khomeini’s rail for a purge 
of the Government and a 
sweeping Islamic cultural 
revolution. Millions more 
attended rallies in other 
Iranian cities according to 
the state radio. 

A list of resolutions called 
for the suppression of the 
main opposition group, the 
progressive Muslims of the 
Mujahedin-e-Khalq, and of the 
leftist Feday:n-e-Kh?lq. 

The rally, which revived 
flagging support for 
Khomeini’s vision of a full- 
fledged Islamic theocracy 
could well be seen as a mile- 


stone in the fluctuations of the 
revolution over the past 16 
months. 

The Mujahedin, extremely 
popular among the young 
and the educated middle class, 
were bitterly attacked by 
Ayatollah Khomeini last week 
for allegedly using Islam to 
disguise their efforts to under- 
mine the Islamic Republic. 

His denunciation was 
echoed by Ayatollah 
Montazerf. a senior clergyman 
who called for yesterday’s 
demonstrations. He is seen as 
Ayatollah Khomeini’s eventual 
successor and Is currently 
acting as bis chief lieutenant 
In the drive to further 
Islam! cise Iranian society. 

The keynote of the purges 


and the “cultural revolution,” 
akin to that in China in the 
1960s. is the belief that one 
and a half years after the 
revolution. Government and 
society have changed tittle 
from what existed under the 
Shah. 

The resolutions read out to 
the vast crowds yesterday 
called for the support of 
almost all revolutionary insti- 
tutions, including the revolu- 
tionary courts. But no men- 
tion was made of Iranian 
President Bani-Sadr, whose 
own dwindling authority is 
being further eroded 

Yesterday’s rallies were 
mainly organised by the fun- 
damentalist clergy of the 
Islamic Republican Party 


(LRP), currently the most 
powerful political entity in 
Iran, with whom the President 
has been engaged in a long- 
running struggle for power. 

As part ol the cultural re- 
volution, most Ministries and 
Government organisation 
have told their women em- 
ployees to wear the hejab 
(Islamic clothing) when they 
report for work today. 

Renter adds from Geneva: 
Dr Kurt Waldheim, the 
United Nations Secretary- 
General, said yesterday he 
thought progress on the re- 
lease of the American host- 
ages held in Iran would have 
to wait until the current 
power struggle there was re- 
solved. 


Italian 

economy 

deflated 


by Mr. Reubin Askew, the 
special trade representative. Mr. 
Askew is understood to believe 
that his presence with the Pre- 
sident, coming on top of the 
visit to Detroit, might be mis- 
interpreted as indicating that 
the Administration is about to 
put pressure on Japan to 
restrict its car exports. 

The Carter Administration 


the issue into the general elec- 
tion campaign. 

The quickest option, the 
renort suggests, is for the 
Japanese, responding to Ameri- 
can ' signals, voluntarily to 
restrict car sales. But it notes 
that the Japanese car industry 
has embarked on a major expan. 
sion of its manufacturing facili- 
ties to serve the export market. 


New York 

strike 

averted 


Fed dismantling credit package 


BY STEWART FLEMING IN NEW YORK 


Europe warns of threat 
to world trade balance 


By David Laxeiies in New York 


BY GILES MERRITT IN BRUSSELS 


NEW YORK has narrowly 
averted a strike by its 42.000 
■policemen, firemen, prison war- 
ders and other uniformed 
employees by improving its pay 
offer. But the terms of the settle- 
ment. plus those of a contract 
negotiated with 215.000 civilian 
employees last month have prob- 


THE European Commission has compared with the same period 
warned both Japan and the U.S. of last year, 
that it would take a very serious Trades unions are understood 

view of moves by either to to be planning a similar demand ! ably scuppered the city's slim 

disturb the present delicate to the European Metal Workers’ j chance of getting back on its 

balance in international trade Federation, 
in motor vehicles. Reuter reports from Tokyo: 

The Commission has made it Government officials said yester- 

plain to Japan that any increase day ihat the Japanese motor 

in output by its motor industry industry is opposed to any 

could have serious implications orderly marketing agreement j tion year, 
and strongly reminded the U.S. with the U.S. on its car exports 

Government that any curbs on and that Mr. Takashi Ishihara, 


THE Federal Reserve Board is 
beginning to phase out the 
remaining credit controls im- 
posed on March 14 in a deter- 
mined effort to begin to break 
the inflationary psychology 
threatening to grip the U.S. 

The package, one of the 
boldest credit policy initiatives 
by the U.S. central bank the 
financial markets have ex- 
perienced, contributed to a rise 
in U.S. interest rates to record 
levels and helped drive the 
economy towards recession. 

On May 22, amidst evidence 
that the credit restraint package 


that the need for those extra- 
ordinary measures fthe credit 
controls) has ended.” But it 
emphasised its “ general goals 
of achieving restrained growth 
in money and credit aggre- 
gates.” a comment clearly 
aimed at reassuring foreign 
exchange markets about the 
central bank's continuing com- 
mitment to fighting inflation. 

The Fed said that the volun- 


for additional means of moni- 
toring such developments in 
futures. 

The remaining controls are to 
be phased out over several 
months. On Thursday of next 
week the remaining 5 per cent 
marginal reserve requirement 
on commercial banks' managed 
liabilities (funds bought, in the 
money markets) will be elimi- 
nated and at the same time the 


tary 6 to 9 per cent limit on* supplementary 2 per cent 


feet financially bv the deadline j was ***** a JH»® r *™P act on 
at the end of next year. This economic activitf than ex- 
means it may have to ask Wash- I pected. the Fed began to ease 
ington again for help which ! SD “ e measures 

would not go down well in elec- ■ yesterday the Fed announced 

that recent evidence indicates 


loan growth at banks and 
finance companies will be 
phased out after large banks 
have reported their June 30 
data. 

But the Fed added that 
certain members remain con- 
cerned about credit extended 
for speculation and the central 
bank is considering the need 


reserve requirement on large 
time deposits will be removed. . 

The Fed also plans to remove 
the remaining 7.5 per cent 
reserve on growth in consumer 
credit 

The special deposit require- 
ment for increases in assets of 
money market mutual funds will 
also be lifted from July 28. 


By Rupert. Cornwell m Romo - 

THE ITAUAN GOVERNMENT 
.envisages that . Wednesday 
night's deflationary package, 
which will reduce internal 
demand by L4,00Gbn (£2to n) in 
first stage m a medium term 
programme to put the economy 
on a sounder footing. 

The elaborate series of 
measures, intended to generate 
a swift and major shift of 
resources from consumption to 
industry and investment, and 
fend off a devaluation ' of the 
Lira, will be built upon by a 
detailed policy document likely 
to accompany .this autumn’s 
1981 budget proposals. 

The immediate effect of . the 
package, according to Sig. 
Filippo Mayiai Pandolfi, ; the 
Treasury Minister, will be to' 
increase Government revenues 
this year by a total of lARjflbn 
(£3,28bn) and lift state outlays 
by only L3,750bn <£1.88bn).. . 

This in turn will enable the 
authorities to reduce the en- 
larged public sector borrowing 
requirement, currently put at 
L40,750bn for 1980, to fraction- 
ally below L3S,000btu 

The main source of additional 
revenue will be increased tax 
receipts, stemming from higher 
petrol and ' Value Added Tax 
rates - and - a sterner drive 
against tax evasion, of L3.350bru 
This. will be coupled: with the 
recovery of L2,000bn of funds 
currently . lying unused in the 
banking system. 

Sig. Franco- Reviglia.;. . the 
Finance Minister,, estimated 
that the already fruitful cam- 
paign against chronic., tax 
evasion will yield an extra 
L2,500bn of both indirect and 
direct tax revenue in 198ff. 

The package provides for the 
extension of the unpopular man- 
datory tax receipt system; The 
major new expenditure by the 
state, of Ll,800bn in the second 


Mexico 
raises 
oil price 








; :rv!V 


MEXICO, currently producing • 
almost 2.2m barrels of -oil a day,;- 
yesterday raised the price ' 

exports by ¥1 a barrel .effee-7/ ? ■ 

tive from July 1. Mexico isrnef 
a member of - OPEC but revises - 
its prices every three months -r 
to. keep, them in line with .•••' 
OPEC. Higher-grade crude. wiHj 
now cost $34.50 and heavy crude; 

$29, Reuter reports. . 

Venezuela has also announced 
increases in its -oil prices: Tts;; v / 

' fight, • medium .and heavy ,crud$ '/■[ 
oil is to go up by 60 cents 
barrel, effective, from V . 

Prices will range from $17-9(1 k, .... 
to' $3435- Venezuelan ertide^ j'-:« 
ports now -average. about 85fl3§0 '.( v > r -- 1 
b/d. -. 

Meanwhile, 'Indonesia is- cm* 
sidering boosting its -ttnde r . : 
prices following last : : \ . 


OPEC recommendation of « unir v. 
fled base price of $32 a baflhfl/ 

Soviet production of crudq oi^V^r^-; 
rose in May.- to a record ~~ 

b/d. a 6 per cent increase Yfoin; 7= i 
May 1979, according to- ■ 

dependent -Swedish reseaish' >£'"“ 


firm Fetrostudies. 




Refinery rescuer 

CREDITORS" Of Newfoundland’s " 


insolvent Come by Chance' jxS- . 

. fine ry— -inclu ding the - 

port Credits Guarantee Depart- 
ment— have attracted 'another : 
potential'/ ; rescuer. The latest,/.?: 2 : 
offer, said -to- be- In excessF-bf 
CgfiOOd, comes ; from Avalos '• 


Refining, a' subsidiary ’ : 


Shaheen Natural Resourc 
which originally built- the, \ nnrk 
finery, writes Sue Cameron-/ ; -. P 
PetroCanada, the Canadiaf^ 
national oHcbmpany, negotiated^-; 
an option to buy the .jinp.ttit^ 
bailed, 100,000 barrels ad ay ^re- 
finery three, months ago. -ThaY. •-> 
offer is still bn the : taWe- and : _ m « 

[ next week ECGD represent^’ :"iHu v 
tive=s go to Canada to:discuss'it , -->, 

. ■. i-r. 51 • 


Assam clashes -y - 

THOUSANDS of denwhsfrafijri ^-'-' 

' oloclm/l urifh 4 « nn nfln. j' • 


half of 1980, involves a reduc- ! 5^ wlth_ ar^qd^poUce^d 


tion in iiSSrT share KS j 

ZgSL. fcr 

More than L500bn is ear- * ^mands for deportation i of 
marked for the rescue of the! ^rei^iers — raofftly_Ben^a^s. 

— has intensified, K K Shariha * 


SIR chemicals group, which 
operates largely in Sardinia,. and 
additional funds wOl be allotted 
to state credit institutes and 
certain banks operating mainly 
In the depressed south. A special 
levy of 0.5 per cent on workers’ 
salaries will yield L500bn this 
year for a “ solidarity fund " to 
help companies and sectors in 
difficulty. 

Sig. Pandolfi declared yester- 
day that despite the package, 
Italy could still expect growth 
of 4 per cent this year, 


Under the terms worked out 

Japanese car imports into the president of the Japan Auto- i ![? a 

U.S. could deflect them on to mobile Manufacturers’ Assoria- 1 111 c - i? creasecl ls - P^ r cen i 
EEC markets. tion and head of Nissan Motors, | 

Tbe EEC move coincides with the country’s second largest i 
a demand by Europe's leading car-maker, had urged acting ; 

Prime Minister Masayoshi to [ 
avoid such a restrictive pact. t 
According to the officials, Mr. . 

Ishihara said at a meeting with 
Mr. Masayoshi that Japanese | 


motor manufacturers grouped 
in the Committee of Common 
Market Automobile Construc- 
tors (CCMC) for a special 
Commission investigation into 


a year offer over two years to 9 
per cent in the first year, and 8 
per cent in the second. This 
means the uniformed employees 
got slightly more than the 8 per 


Third World call for replacement of IMF 


BY OUR OWN CORRESPONDENT 


Japanese vehicle sales in the car manufacturers had been 
Community which are estimated striving to keep their exports 
to have increased 23 per cent in orderly but faced difficulties 
the first five months of this year with anti-trust laws. 
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Contact the Specialists . 


Company contract hire can 
release capital, solve your 
administration problems, aid 
allow tax deductible rental 
charges. 

Our experience guarantees 
a nationwide service thars 
second to none, without the 
normal mileage restriction. 

Our contract 
schemes offer full 
maintenance and 
replacement 
vehicles in case 
of breakdown or 
accident 


TYPICAL COST: Fort Cortina 1BOO. 
Saloon. 2 yoar control. £171 jwr 
menu (phis VAT|* 
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Overseas Care Ltd 


•June -50 Tdrifi 

Shouldn’t you contact the 
specialists? Ask tor Mike 
O'Brien on any of the direct- 
link numbers below. 
Overseas Cars Limited, 
Gap Road. 
Wimbledon, London 
01-947 217113344. 
Hough Lane. 
WbmbweH, Barnsley, 
Yorkshire S73DLR 
0226-7565627756612 


civilians. 

Mayor Ed Koch, who has been 
battling to balance the city’s 
budget, hailed the settlement as 
one “without acrimony," but Mr. 
Felix Kobatyr.. chairman of the 
Municipal Assistance Corpora- 
tion | MAC), whose job is to 
nurse the city back to financial ' 


THE International Monetary Nations to organise a special 
Fund has lost its legitimacy conference on money and 
and must be replacedby a new finance. 




world monetary body. This was 
the conclusion of delegates 
from 24 countries, mainly in 
the Third World, who held a 
four-day discussion on the 
Fund at the town of Arusha, 
Tanzania. 

The delegates also called for 


The conference, which was 
non-governmental and organised 
mainly by the Swedish-based 
Dag Hammarskjold Foundation, 
proposed “ the establishment of 


been expected to co-ordinate the country for the conference, has i 
demands which the developing been engaged in a heated row 
countries would present at the with it. President Julius 
annual meeting of the IMF in Nyerere . has described as 
Washington this autumn. How- "strange and repugnant” the 
ever, delegates concluded that conditions which the IMF has 
they stood tittle chance of gain- been setting. ... 


mg greater influence in tbe 


a universal and democratically body — hence the call for its 
controlled international mono- replacement 


health, said that it would leave ] the issue of a new currency unit 
New York "in dire straits." i which would be backed by enra- 
Under the terms of the 197fi modities and for the United 

$4.5bn rescue package put ^ 

together by Congress. New York 
was supposed to get its finances ! 
in order within four years by | 
drastically paring its outlays. ' 


tary authority in order to set 
up an equitable international 
monetary system." 

Originally tbe conference had 


The fund has come under 


. The conference criticised the 
role played by the dollar and 
floated the idea of an oil con- 
sumption tax to be paid by tbe 


increasing Third World criticism industrialised world to finance 
recently. Tanzania, the host aid to the developing countries. 


raising taxes, and balancing its 
budget Meanwhile, it would be 
financed by S750m of federal 
loan guarantees, S950m of its 
own borrowings, and S2.Sbn of 
money raised by MAC. backed 
b- state aid and city sales tax 
revenues. 

By dint of much unpopular 
manoeuvring. Mayor Koch man- 
aged to put together the city's 
first balanced budget in recent 
memory for fiscal 1981. which 
began this month. But though 
City Hall bailed this as a 
triumph, the figures were 
treated with a lot of scepticism 
elsewhere. 

Mr. Koch and his advisers 
have until September 30 to come 
up with their 19S2 proposals. 
However, it is considered highly 
unlikely that New York wUJ be 
able to bridge a deficit of those 


Pretoria warns Mugabe on guerrilla bases 


BY BERNARD SIMON IN JOHANNESBURG 


anairna • .. 

reports from New Delhi. ’ e^y.-s 
All official and economic - 
activity in the- state came;t£a v 
halt when students leadiug th? " .^ - ; 
action began a three^day r 

general strike. ' Air . . and; rjafi ; _T3 J ■ ' 
traffic Was also stopped. /,-• : : 

In Paris yesterday major -* L:. • 
Western countries and ' aJct ' - ' : 
agencies pledged about .g&ffin 
(£l.45bn) in aid to Indiar*^ ;■ 

Naval base demand. . > 

THE Organisation of African 
Unity ended ifs I7th s nmm f ' 
meeting yesterday with a.-sitt-;.-'. 
prise, demand for the retorixSi.-- 
Mauritius of the British-owned 
American, naval base of Diego . 

9arcia in the Indian Ocean; AB - 
reports from Freetown, Sierra __ 

Leone. 

In a unaninious : resoiuiionL 'ii ; 
the OAU endorsed the claim - L‘ 

the slrategicatiy-importafif 
i si ? nd by .Mauri tins premier. 

Seewosagur Ram goo lam 
described military activity there r 
as “a threat to Africa.”. .* «« • . 

• - • *» -- -4- . ‘ " 



SOUTH AFRICA will “ imme- 
diately" destroy any guerrilla 
bases which it finds in 
Zimbabwe., a senior Cabinet 
Minister warned last night. Mr. 
Fanie Botha, the Minister of 
Manpower, said that a personal 
message containing this warn- 


could not afford another conflict Economic Development (CED), 
like that on the border between the parastatal body which over- 
Namibia and Angola. He was sees . investment in South 
speaking in the northern Trans- Africa's black “ homelands,” has 
vaal town of Louis Trichardt, conceded that the Government’s . 
an area where the growing efforts to encourage private 
threat of guerrilla incursions companies to establish busi- 
from Zimbabwe, Botswana and nesses in these areas have 
ing has been sent to Zimbabwe’s Mozambique has led to many failed. 

Prime Minister, Mr. Robert farmers selling or abandoning 

their farms and moving to other 


Mugabe. 

Earlier this week, Mr. Mugabe 
further departed from his 
initial, cautious approach to 
relations with South Africa and 
called on the Organisation of 

African Unity to step up 
material assistance to black 
nationalist movement* fighting 
the Pretoria Government. 

He also told the OAU summii 


areas. 

The authorities have taken a 
number of steps to slow the 
depopulation of border areas, 
and Mr. Botha said that white 
immigrants from Zimbabwe 
were being encouraged to par- 
ticipate in the Government’s 
border resettlement scheme. 

The Electricity Supply Coin- 


Dr. J. J. Adendorff said that 
“the majority of the business 
community appears to have 
perceived no advantage, even 
to itself, in Investigating oppor- 
tunities which exist” - 


Despite the present economic 
upswing, he said, fewer applica- 
tions for investment in the 
homelands had ' been received 
than during the 1675*78 races- 


proportions without recourse to in Freetown. Sierra Leone. Thai mission (ESCOM) announced siou. The CED has helped in 

mnrp nurcirfii uri rinanVn Ma«« . i aaa r 7 ;_i i — _ al.i *.« 1 ■ 1_ i?_t — - ^ ^ da a 


^nrk'«! hopes nf returning to the ! going military' training in South programme in the northern factories in tbe homelands in 


bond marker on its own account 
in 1983 have dimmed, possibly 
to the point of extinction. 


Africa, for use in Namibia and Transvaal is to be accelerated, the past 10 yeans, of which only 
Angola. Meanwhile- the managing 19 were built in the year to 

Mr. Botha said South Africa director of the Corporation for March 31. 1980. 



Sedition charge 

FORMER presidential , ■fcandfc' £* 
date Kim Dae-Jung- has .been v), 
charged with attempting^ fo ' l ‘-:i 
overthrow., the ‘ Sooth Korean "V- : 

Govenunent and faces a j*o£ i 
sable death ' sentence, - Reu^lV-'^i; -. 
reports from. Seoul. Mr. XtagtM; 
a- dissident and* a.; vetttanT^oiif * - 

tkflanr !has been charged vrith r ^ 
sedition/; following allegation? - vJ 
that .he . tried.I.to- forraent-^ ' 4 
.popular, uprfelhg spearhead .-j. 
by students -.to gain power 
force. -{Ujr* ■■■ 


8 




: German, jobless rise/k; . .. - f 

l-THE NUMBER of - 



Mr. Fanie Botha 


Hel icopter deal/' 

CHINA 'has agreed, to ; 5 

DnrpMn^ heMoopters rjA’J 1 '■ 

estimated 5100m -v:--;’ c'.'-’;; 

parts, 3wcording to ^ 

stateKwned company - SikifeiS’ 

Natfonale Indus y 
^>atxaie. ,.C2iiiii will l-also f jwifi' K x -'r‘. 

tfie Da.upliin-2; .under '3+*. 

tauter-- reports from - P»Mt : 

n.HANCIAL TlMes •’ ^ ' 


flxcapi - 5un<f«r» and hoMsyb: • , 

yrtwcriaiten falsa S 36 S.OO^f ' 

Claja panne 'paii}'../K • 't' - :, 

Vorit, «>d/« additional S\;- 

wntnir, '. ■... — — 
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:,r } vjA‘ . >T JOHN HUNT; PARUAMENTARY CORRESPONMNT. 
• 1 a§* ‘ :£ 5? tM^bradj ' .Tory . MPs 


over 
Bill measures 


Beer output ! 
fell 10% j 
during May j 


Lisa Wood explains why so many fashion concerns 
are going into liquidation 


By Gareth Griffiths 

BEER PRODUCTION to May 
; fell by 10 per cent compared 


Garment trade reels 


iat 


?. e h ti» “ • UI 

M. cross-bench 


I with the same monrh last year. 


t — • ;»« ««c*,uirocn lory airs on 

hpAu a f On Tuesday when Thursday nightwhox there was 

e>> -O a • group of Conservative arid *> w«n» in* *i» 


on pooriy drafted and will argue contained in the Bill in ihe and breweries are now lowering 


. EVEN THE most casual stroll 


considerable pressure .for the 
PW attempt to Goveniment & tighten the Bill. 
vA? zJJJr ®“?‘ Government v i»ro- ‘...If the Goyejjnment. is defeated 
* L;1 : £2®r® J® limit secondary Indus* in' titeLords if means that the 
5? S ^ action - ■ controversial .subject of secon- 

r ;7 K Employment ***** «x»I»ned 

‘ .Bill is intended to reduce trade w * ien ‘ the.JWl -returns to the 
union ^ immunities for secondary Commons...... ... . 

** u^rC? actipn, and to limit immunity - Meanwhile. Mr James . Prior, 
in '£> 4Q. action against the first con- Employment Secretary was pre- 
5 ° w A : - sumer -or supplier of the com- P«Mg a. .counter attack against 
* the-— panifroii strike. ,J ;. the Bill’s eritics. He- is writing 

T L * A eizBAhla ornim nt this . ■ weekend to Mr George 

Gardiner; Conservative MP for 

S? £j* «d ’SS TtoulZ MEale - wlM iS one « »' liad - 

clause in its place. 


r tf 7Zm m « " ^Kl ill LI 1C . <lfiU UI M a I JO diC IIU A lUWCUj; J fi TT . -U C+Mcfrf 

that it wdl have the effect of absence of “comprehensive and their forecasts of beer sales for ’ S7hjnn 

limiting _eristing immunities. voluntary guidance.” ■ the rest of the year. ; husmeS «s in nooTshape * 

The industry is one of the 
first victims o? the recession. 


Lord Hailsham. Lord Chancel- Mr. Murray’s request tn Mr. ' The Brewers’ Society monthly 
lor, will lead the Government Prior to scrap the Bill is made ' beer production figures pub- 


counter-attack against the pro- knowing that the Government 
posed amendment. intends to do no such thing 

Our Labour Editor writes: The TUC has threatened to. ..... ....... 

Mr. Len Murray. TUC general tear up its own voluntary quid- 1 3.916.4S1 bulk barrels. Demand 
secretary, has told Mr. Prior ance to unions on picketing aod , has slackened in recent months 


Jished yesterday showed a May 
total of 3.525.45ft bulk barrels. 
The May 1979 figure was 


that the TUC is only prepared other issues once the Bill be- j and brewers are now revising 

- comes law. 1 — -* — - •» — 



rice 


As amendment pat down, yes- 
terday by Lord Orr-Ewing. Con- 
servative,' and a group of Tories 
and Independents seek, to re- 
move the clause. 

• They will try to replace it 
i with; a -new -clause which would 


fug opponents of Clause 17.- In 
his letter Mr Prior, will deny 
accusations that the clause is 


to discuss guidance on picket 

»ng or the improvement of 

industrial relations - generally 
if the Government drops the 
Bill. 

Mr. Prior had told the TUC 
that a code of practice on 
picketing would be produced 
only under statutory powers 


No swap for Briton in Iraq 




•“tuels 




__ BY JOHN HUNT 

limit immunity ro those 7 directly SUGGESTIONS that Britain 
involved ' In '■ an industrial ' should release Iraqis convicted 
dl ^P u | e ' iti this country tn exchange for 

. Thfa will he debated during Mr. Ned Sparkes. an English 
the Bills report stage. and there; contracts mana ger imprisoned 


is -every .sign that Lord Orr- 


:r a T ■ ' 

yL uS ;te ® d to -press the matter 'to a 

frn . 


^ .Ewing-, and his colleagues in- 


°PECC 
k 


vote. 

:• They were heartened by a 
meeting of the 1922 Committee 


in Iraq, were ruled out . by the 
Government yesterday. 

Speaking in the Commons. 
Mr. Douglas Hurd. Minister of 
State at the- Foreign Office, 
appealed to the Iraqi Govern- 


ment “ as strongly as Fean ” for 
the release of Mr. Sparkes, 

He said that there had been 
suggestions of a possible ex- 
change for Mr. Sparkes’ release, 
and that the name of. an Iraqi 
citizen found guilty of murder 
in Britain in 1979 had been 
mentioned. 

Mr. Hurd emphasised, how- 


earlier plans for a 2 per cent 
This is an ambiguous ilfrcat | increase m production This y oar. 
because although the guidelines ! Demand for beer appears to 
were produced as part nf the j he holding up somewhat better 
concordat with the Labour I in the <ouih than in the hm of 
Government, they contain long- j the country, although overall 
standing advice to union* which : demand has prnhaHlv fallen by 
the TUC cannot suddenly with- j about 2 per cpni already this 
draw. j year. The Mai figure*, although 

j distorted by the unusually high 
I May figures in 1979. are still 
j disappointing because nf the 
I month’s good weather. 

I Weather normally has some 
Influence on sales, although re- 


ever. that the Government could ! cent trends suggest :i is dim- 
not proceed along this mad. ; imshing. 

The case of Mr. Sparkes. who ' ,®" r pr-'in.lio n 'h.s y eor ho; 
. r • shown a slight increase of l a 



MP for Wokingham. 


apnea re- 
production last year wjs riis- 
Mr. Sparkes was jailed in 1978 . iorted bv industrial problems 
on charges of attempled bnberj' j at ihe start of 1979 and by p.mr 


Consuraere are buying Fewer 
clothes, retailers bearing neat? 
overheads are cutting profit 
margins to dear stocks while 
manufacturers, trilh diminish- 
ing order-books and standing 
nvMrheads. are going into 
liquidation in their hundreds. 

Even rhe*e mar-ufacMircrs and 
designers a: :he very ;np end 
of ihe market face cash-flow 
problems and some like Bill 
Gibb Couture have been forced 
into liquidation. M.-.nufrcrurers 
producing clothe? for the more 
genera! fashion marker face a 
(es* well publicised collapse. 

Mr. David Platt, a London 
chartered accounrj.ri; of Snrsky 
and Co. i; handling about five 
clothing manufacturers - week 
who arc goin^ into liou.dation. 
The majority are small com- 
panies manufacturing brand 
name clothe* in London's East. 
End and who are bearing the 
brunt of :he recession :n the 
-etail rradc. 


and economic espionage. 




The items betow are abbreviated stories which did not appear yesterday 
because Ute -Financial Times did not publish 


•■JPOpt 

V»ab** 
l s oo ^ 

1 2n c bui* : 
p? by sJ. 
ive fnnj 
an ?e fna | 

vezuelac eL ! 

THE WORLD'S major airlines Its position and now requires 



airport charges ‘too high’ 


i weather 
1 ; Consumers are shawm? great - 
| er resistance to beer price rises 
j during this recession than in 
j previous recessions. Many eve- 
■ cutrves in rhe brewing industry 
| have been surprised at the 
downturn as they believed beer 
! was immune to the squeeze. 


BY MICHAB- DONNE. AEROSPACE CORRESPONDENT 


creased charges 

. , : are : ‘becoming increasingly that this money should be aod elsewhere.” 

^ : critical of the high levels of air- raised on the British market (ft 

n ‘‘ !T1 2 !5 ( port charges in the UK, which . being Government policy to use Concern 

--- las i j they fear- may rise even higher North Sea oil revenue to pay for 

to ^ay for new airport develop- overseas debts while avoiding 

further borrowing abroad). 


at Heathrow 
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menu such as Stansted. 

. Mf. .Khut Hammarskjold, 
diredtor-generd of the Inter- 
national Air Transport Associ- 
ation, in a letter to Mr. John 
Nott, Secretary for Trade, has 
protested about the charges, and 
also about the UK Govern- 
ment’s policy for financing ‘air- 
port developments. 

Mr. Haznmarskjold says that 
in the year starting next' April 


“ This will oblige the airports 
authority to .raise money on the 
UK market at 17 or 18 per cent 
as compared to 6 per' cent on 
the Swiss market 
■ “This means that the BAA 
appears likely to be forced, to 
borrow at -excessively high 
interest rates that will also in- 
^directly . have to be financed by 
the airlines, .who. are already 
being called upon in effect to 


Supporting Mr. Hammars- 
kjold, the International Air 
Transport Association executive 
committee, which comprises the 
chairmen and presidents of 
several major world airlines, 
has sent a pohev statement to 
Mr. Nott, expressing its con- 
cern, and calling for changes in 
the UK policy. 

In particular, the airlines 
want the BAA to be allowed to 
finance its airport developments 
by taking up market loans. 


* l h theEritish Airports Authority - finance future developments — rather ! han ** continually 
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wti tieedtoborrowahout f3qnt- including -airport facilities .such raising airport charges. 

£40m tp finance airport deve- ^ Stansted which they are un- Also, the airlines suggest the 
Jopmeots.; likely ever to use— through the UK Government should reduce 

“;Over : the .-pest year 1 the current revenue -of the BAA the financial target imposed on 
British. Govenunent has altered -generated, hy- substantially in- the BAA, at present 6 per cent 


on net assets, using current 
cost accounting (equivalent to 
25 per cent on an historic cosi 
basis), to more modest require- 
ments compatible with a 
monopoly industry. 

The committee points out that 
the UK is pursuing an aviation 
policy favouring lowest possible 
fares and cargo rates. 

“The oredihHiry and feasibil- 
ity of this policy would certainly 
be enhanced if the Government 
could pursue in other areas of 
the total civil aviation effort 
policies which do not deliber- 
ately and considerably increase J 
the costs to airlines of produc- 
ing the-iT services.” 

• The UK areaspace industry j 
had a deficit of about £34.7m on 
its balance of payments in the 
first four months of this year. 
E?:ports of nearly £51 Ira were 
offset by imports of £545.7m. 


Heathrow deal 


concourse at Terminal 1, 
together with the Shuttle and 
other catering sendees, and the 
International Buffet and Bar in 
the departure lounge. 


Concorde 
offers 
cut 


Lords support Racal appeal 


Vera Lynn in 
charity appeal 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


RACAL COMMUNICATIONS. 
; which is suspected of obtaining 
j £200.000 by inflating estimates 


the* 




riN A BID to boost Concorde 
loads: between London and 
Bahrain. British Airways will 
offer, those buying a subsonic 


for work for the Ministry of 
Defence, has defeated a police 
attempt to see its records and 
accounts. 

Five Law Lords yesterday 


3_' ^-first-class return ticket on the ' agreed that a High Court 

. • ' . -■ ■ a:_u - indoa'c i-nfuml - Un orailf f.Jn a 


;-!P;vr 


-1- r- 


in • 


rbulh .-a ; one-way flight on the 
- supersonic airliner, writes 
i Midrael-Dohne. 
j. - Ttie present single subsonic 
ifirstetess fare between London 
s ahd -Bahrain is £582,. while the 
{ Concorde single rate is £723, • 
• representing .a . surcharge of 
i-£146rfor .supersonic traveL 




zetM Normally, to fly one way sub- 

sonic and the other supersonic 
: would cost £1,310,. but until the 
i end-.' of September British Air- 
fways. win knock off the £.146 
(surcharge’ for the supersonic 
j journey, and charge only £1,184 
return. ' . 

Thus, for the price of a. sub- 
sonic 'return ticket a passenger 
can- travel Von one of the flights, 
either outward or baek, an 
Concorde at no. extra charge. r . 
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’Attempt to cut 
postage costs 


By Robin Pauley 

GOVERNMENT Is to stop 
{using .official-paid envelopes in 

bn -attempt to tighten control on 


judge’s refusal <to grant the 
Director of Public Prosecutions 
an order for inspection of 
RacaTs records could not be 
appealed, agairist. • 

Tfeey allowed an appeal by 
Racal— a subadiary of Racal 
Eaectronics — against the Appeal 
Court’s reversal of the High 
Court ruling, holding that the 
Appeal Court had had no juris- 
diction. 

Racal had known nothing of 
the DPP’s court moves until 
after the Appeal Court hearing. 

-Lord Edmund Davies said 


that Racal Communications 
repaired communications equip- 
ment under contract for the 
Ministry of Defence at cost, plus 
a fixed percentage of profit. 

Suspicion had been aroused 
rbai during 1975 to 1978 Racal 
had improperly obtained sums 
totalling about £200,000 by 
inflating the cost item in the 
estimates it submitted to the 
Ministry, thus extracting profit 
percentages above those to 
which it was contractually 
entitled. 

It has also been suspected 
that that dishonest practice had 
originated in instructions given 
to employees by the head of 
Racal’s quotations department, 

The Director of Public Pro- 
secutions considered criminal 
proceedings and sought a court 
order- enabling a detective 
inspector and a Ministry repre- 


sentative 
records. 

The application 


to inspect Ratal's 


DAME VERA LYNN, president 
of the Printers’ Charitable 
Corporation, yesterday launched 
the corporation’s annual appeal 
for funds. 

The corporation, the national 
charity for the printing and 
newspaper industries, maintains 
two homes for old people and 
gives annual grants to those in 
need. 


girsES 5 % °S i A ireort bus link ! &W 

enSlcd an inspection order to i THE FIRST direct bus service ■ mrn shares were suspended In 
be made if there was cause to • linking '.he Meadway towns and | earl> Novemhe., A all is had a 
helievp that “anv nprsnn’ has. ! other south-east centres with i market value of £3.9om. 

Gatwick airport starts on July 6. ! Earlier in the year, the value 


believe that “any person has, 
while an officer of a company, 
committed an offence in connec- 
tion with the management of 
the company’s affairs . . 

Mr. Justice Vinelott held that 
that wording was inappropriate 
to describe the alleged mis- 
conduct by Racal staff, and 
doubted whether the evidence 
before him was sufficient for a 
reasonable belief that the fraud 
had been perpetrated by “an 
officer of the company.” 

Lord Edmund Davies said that 
as an appeal was barred, the 
Appeal Court had had no 
jurisdiction to hear the case. 


It is to be run six times a day 
by Maidstone and District 
Motor Services, part of the 
National Bus Company. 


Labour invited to propose 
successor to Jenkins 


BY ELINOR GOODMAN. LOBBY 5TAFF 


£3m project to pipe 
methane from mine 


■c? 


;3l2 e • 


cf-Hsi i year, 'flows, along-, a. seven. mile 
(the postage costs of _ _ j j on g underground pipeline from 

the Parkside colliery, at New- 
ton-ie-WiHows, to the Joseph 
-Crosfleld chemical - works at 


[•:% 1 - 
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BY MAURICE^ SAMUELS ON 
THE AMOUNT -of methane gas 
from , collieries being used in 
industry has been increased 
with the opening of a £3ra 
scheme n linking, a Cheshire 
chemical works- with a coal- 
mine. 

The, gas. 9.5m therms a year, 
equal to 40,009 tonnes of coal a 


departments,' which are -tu nmng 
|at £ 100 ® a year. ' ■■ ■' 

I Mr; Paul Channon. Civil ser- 
vice. Minis ter, announced yester- 

l^r that the sytem; which 

g t -in. operation since 1938. 
Id be- phased, out during the 
two or three years and re* 
»d by franking machines. 


Warrington, Gbeshire. ■ • . - 
This -is: the biggest scheme in 
Britain -to use colliery methane 
in industry. V Last year, about 
1.30m therms were used in col- 


liery boilers and 19m therms 
sold to outside customers. 

Methane, also known, as fire- 
damp. has to be drained from 
mines for safety reasons. It is 
usually .released into the atmos- 
phere, but the high eost of other 
fuels makes its use in boilers 
increasingly attractive. 

Mr -Ray Hunter, director of 
the NCB’s. western area, which 
sells 24m therms of methane a 
year to industries and itself 
bums 13m therms in colliery 
boilers, says that the Crosfleld 
scheme “ significantly helps the 
drive for energy conservation." 


Fishing industry needs £35m extra aid 


BY RICHARD MOONEY 


n 11 




ifl-y. 

V 


"the- FISHING industry-needs --The fig^m compare with a 
.ltLQ- rwof a _ o««nnj • Governmental 1 - nmcramme 


programme 
£19^m in 


iKSSj?: 


nf extra aid in the second _ 

half of this year to avert, its yhic h . Bdn tqtai 
toUl coUapse; Mr. Peter Walker, grams-ted toans this year. 

the. Agricultural Minister, was The ;BFF figures were ealeu ^ ^ __ 

tdd yesterday. . lated by ^n independent firm . fishing industry's prob- 

i . At a meeting with Mr- Walker of chartered accountants ^com- Iems _ high ^ ^ Md tb e 
;in London, representative of mmswned_ i m to ^ a strength of sterling — ' 


level and tire of future fishing 
opportunities because of the 
absence of an EEC fisheries 
policy made investment de- 
cisions difficult 
But, he said, the main causes 


were 




•■V* 


Si the main fishing associations request by Mr. Walker for to ot her industries. He 

irekented figures showing that “ chapter and verse " on the denied ur fishermen’s aUega- 
tiie industiy as a whole was economic plight of the British tions direct subsidies to 


Skelvto have a negative cash fishing' industry so as to help ContinentaJ fishermen were 

More in EEC negotiations on a com- — — . — -jwi- ++.air- nnmwit- 


id * 


- / 


■British Fishing Federation 
fBFF), which represents the 
trawfermen. showed 
members made an 
operating- loss Qt 


deep-sea 

tiiat- ; its 


mon fisheries policy.. 

Mr. Austen Laing. director 
general* of. .the.'BFF,’.. claimed 
that the fishing industry was in 
a unique, situation. . 

■ This was accepted .-.by . Mr. 




responsible for their competi- 
tive advantage in the UK 
market. 

However, there was concern 
about tbe fuel subsidies 
received by some Continental 
fishermen, notably the French 
and Germans, which flouted 
Common Market policy. 

’ Fishermen attending tbe 
afterwards that 



the six months to the Buchahan-Smith, Minister 

end of March while simenng a. of state :for Agriculture. Com- 
neg'ative cash fiow of £5.6m. mentiag /afier the niecting, he 

r« th* riv months to the end aiid the fact that fishermen had meeting said 

operating to-pperafe- within a Strict pro- their case appeared , to have 
tff Septeml^. crow to duction. celling pdt them in -a received a sympathetic- hearing. 

>tab con.- although the Minister «mld not 

£l.ftn and the n g cede^t^t uncertainty oo the he specific on any further aid. 


Chemicals 
‘may be 
cancer risk’ 


By Sue Cameron 

UP TO 5 per cent of cancer 
deaths may be caused by 
exposure to chemicals at work, 
according to a report published 
yesterday by the Chemical 
Industries Association. 

But the report, written for 
the ’ association by Nicholas 
Wells, a health economist, and 
based on official data, stresses 
that these deaths are the result 
of exposure to chemicals that 
took place 20 years ago “ when 
safety measures in chemical 
plants were not standard 
procedure as they are today." 

It states that the 1 per cent 
to 5 per cent figure may there- 
fore overstate the danger exist- 
ing today. 

Tbe report says the risk of 
dying from cancer as a result 
of smoking or dietary factors is 
far greater than the risk from 
exposure to chemicals at work. 

It is thought that between 30 
per cent and 35 per cent of 
cancer deaths are related to 
smoking and a further 30 to 35 
per cent are related to diet, 

“ Of all cancer risks we as a 
society are facing at this time, 
the occupational risks are likely 
to be no higher than 1 per cent 
of the total and probably nearer 
to aero,” the report says. 


THE PRIME MINISTER has 
asked the Leader of the Oppo- 
sition for su?gestions about who 
should ao to Brussels as the 
next Labour member of the 
European Commission, in place 
of Mr. Roy Jenkins. 

Mrs. Thatcher is not obliged 
to accept Mr. Callaghan’s 
recommendation and, as yet. no 
names have been formally sub- 
mitted. But informal soundings 
have been taken among a 
number of former Labour 
Cabinet Minist^s. 

Mr. Jenkins is not due to 
leave Brussels until next 
January, but the recent agree- 


ment within the Community 
about his successor as President 
has focused attention in Down- 
ing Street on the need to 
appoint a new Labour member 
for the Commission. Britain has 
two members on rhe Commis- 
sion and the expectation is that 
Mr. Christopher Tugendhat, rhe 
Conservative member, will stay 
on for another term. This just 
leaves the Labour Commis- 
sioner’s job vacant. 

Preliminary discussions have 
already begun between Labour 
and Downing Street. But the 
signs are that finding the right 
person could take some time. 


Thomson to buy 
The Accountant 


fiow'fe ifi-lm- 


THE SHAREHOLDERS In Gee 
and Co. (Publishers! have 
agreed to -sell their shares to 
Thomson Magazines, The com- 
pany will continue to trade as 
Gee and Co. (Publishers) and 
to publish The - Accountant at 
151 Strand. Mr. Peter Gee- 
Heaton will continue as chair- 
man and chief executive. 


Yorkshire Bank 
Base Rate 


With effect from 
7th July 1980 
Base Rate will be 
changed from 17% to 16% p.a. 



fcrkshire Bank Limited 


Reg. Office: 20 Merrion Wav 
Leeds LS2 8NZ 




grounds for the collapse. In 
addition Value Added Tax was 
increased from S per cent to 
15 per cent in the July 1979 
budget and fewer tourists were 
buying in London's West End. 
Another problem for Wallis, 
which manufactures its own 
garments, was that its new 
fashion styles, which included 
tbe “padded shoulder.” was 
not to the liking of its 
clientele. 

Bus Stop, once a highly 
successful boutique chain, 
collapsed last autumn. Raybeck. 
the clothing retailer and manu- 
facturer, reported last October 
that for the first time since it 
went public in ]964 its first 
half-year profits had not risen. 
The group, which takes in the 
Lord John Shops, reported then 
that profits for the first half 
year were down from £3.4Sm 
to £3.02m on turnover of 
£4S.55m compared with 145.44m. 


Normal practice is m comae: 
the retailer on a week-by-week 
basis for new o-ders. Now 
retailors are cutting bad: on 
ihese because they cannot afford, 
with h/3h interest raies. ;o ba-.e 
stock sit: in 2 nn the rails for a 
prolonged period of time. 

Mr. Plat; knew nf one manu- 
facturer who was spJline gar- 
ments. normally wholesaling at 


Biba announced yester- 
day it is to close its 
London shop and concen- 
trate on its wholesale 
business. The company 
cited the cost of 
maintaining expensive 
premises in the West 
End as one of the reasons 
the shop, opened in late 
1978. must close. 


fivP-VPflr 1 £7-£12. TO jnb-buyers 3’ £2 10 
* Vile 3 UVe-VCdl £3 eoch . -He would rather do 

This than have stocks worth 
about £20 099 on rhe warehouse 
TRl'STHOUSE Forte Airport flo " r -" -«id Mr. Plea. 

Services nos been awarded the j Large wholesalers wPhout a 
contract to operate the catering manufacturing base, are not 
facilities in Terminal 1 at Lon- without their problems either, 
don's Heathrow Airport from Originelle t Buying) has crashed 
October 1. for an initial period ! with debts of about £472.000 
of five years. | and has poor prospects, in the 

The ‘facilities comprise a , current climate, of selling its 
restaurant, a coffee shop, a ; b‘?h fashion assets, 
buffet, a bar and a pub on the ; It is these manufacturers. 


without their own retail outlets 
who are suffering most. Ronnie 
Stirling, of Stirling Cooper 
based in London, manufactures 
his own clothes? bur has five 
of his own shops and 25 con- 
cessions in major stores. “ Manu- 
facturers with a retail outlet 
can quickly assess what is sell- 
ing and what is not." he said. 
Speed, in cutting back lines 
which are not selling, or increas- 
ing production of garments 
which are. is the name of tbe 
fashion game where the vagaries 
of the weather and of taste can 
make or break a line virtually 
overnight. 

The business is littered with 
casualties. The Wallis Fashion 
Group, which operates a nation 
wide chain of SO High Street 


had been as high as £11 lm. 

Wallis blamed the hard 
winter, followed by a poor 
spring aod summer as the main 


Companies are reporting 

a more conservative stocking 
policy. Ronnie Stirling said: 
•• IV’e cannot afford to experi- 
ment with big new collections. 
Clothes are becoming a bit more 
classic and a bit more boring.” 

Similarly, Marks & Spencer, 
probably the biggest clothing 
retailer in the UK. which has 
always been cautious in its 
approach to high fashion have 
been concentrating on ‘■more 
classic and elegant styles in 
womens’ wear at easier prices.” 

M & S, at its annual general 
meeting earlier this week also 
highlighted another problem 
facing the UK clothing industry 
— that of imports, which are 
undercutting domestically-made 
products. Sixty per cent of all 
shirts sold in the UK are 
imported— although 99 per cent 
of M & S shirts are British- 
made. 

The attraction of imports to 
Britain's youth, seeking fashion 
at a low price, is illustrated by 
the present success of India. 
Imports of Rhode Island a 
London-based wholesaler which 
imports about 10 per cent of 
the India-cotton garments sold 
in the UK. Its cheapest imported 
skirts retail from £5 with the 
bulk of its clothes sold at 
between £15.95 and £18.95. The 
company said : “ Our turnover 
has increased significantly this 
year on that of 1979. We are 
selling the right product, at the 
right time and right prices." 

At the top end of the market 
the problem is not so much that 
imported couture clothes made- 
to-measure garments which 


come mainly from France, and 
the U,S. are more . attractive 
price-wise. But rather that 
some British designers - -are 
either soing out of business or 
having to cut back on collec- 
tions. 

Bill Gibb Couture, which col- 
lapsed for the second time in 
two years last month and Yuki. 
the Japanese designer based in 
London, winch went into volun- 
tary liquidation last week, both 
enjoyed a prestigious clientele 
and were highly regarded as 
designers in the trade. 

There are still many British 
couture house? that are finan- 
cially successful — including 
Jean Muir. Zandra Rhodes. 
Bruce Oldfield and Janice IVain- 
wriehi. But the ttade itself is 
highly critical of the way in 
which some UK couture houses 
are managed, compared with 
those in France and the U.S. 
where, it is claimed, fashion 
houses are run much more as 
ordinary businesses, concen- 
trating ’ heavily on profitable 
diversifications, such as per- 
fumes. and placing great 
rmphasis on licensing agree- 
ments. 

The trade is reluctant to 
discuss the demise of Bill 
Gibb, describing his clothes as 
imaginative and "years ahead 
of other designers " 

But it does suggest that Fox 
Fine Art. the Mayfair art 
dealers. who rescued the 
fashion-house after its first 
collapse — while being sincere 
in its support of the dsigner — 
did not understand the fashion 
business. 

The production of one-off 
couture clothes is a very’ expen- 
sive business and needs, say the 
trade, to be supported by sound 
licensing agreements for other 
manufacturers lo use the 
designer’s name. However, 
licensees can only succeed with 
a •* name " if the designer 
creates glamour and excitement 
around that name by his 
couture collections. 

Bill Gibb has not been able 
to have a couture collection for 
three seasons and while having 
three UK licences has not 
proved effective in winning new 
ones. 

Zandra Rhodes, the designer, 
who is often compared to Bill 
Gibb, is partly financed by 
Stirling Cooper. “ a company 
with sound knowledge of the 
rag trade.” according to one 
commentator. Zandra Rhodes 
has regular collection and has 
negotiated numerous licensing 
agreements throughout the 
world for the use of her name 
and designs. She may market 
a perfume this year. 

Ronnie Stirling said: “The 
cost of producing a collection 
is so colossal that unless one 
has substantial sales in other 
areas one cannot survive. Those 
houses which are surviving 
have sound financial backing, 
a tight management and a good 
existing clientele. Bill went 
broke and started again at a 
bad time. And you cannot do 
that cheaply." 



Co-operative Bank 

With effect from 
Monday, 7th July, 1380 
the following rates will apply 

Base Rate Chang e 


From 17% to 1S Q/ 


/O 


\u&Lm 


Also: 

7 Day Deposit Accounts 1 4% p.a. 
1 Month Deposit Accounts 14£% 


Grindlays Bank Limited 
interest Rates 


Grindlays Bank Limited announces that 
its base rate for lending will change 


from 17% to 16% 


with effect from Monday 7th July 

The interest rates paid on call deposits will be: — 
call deposits of £1,000 and over H% 

(call deposits of £300 -£999 13%) 


Rates of interest on fixed deposits of over £10,000 

will be quoted on request 

Enquiries : Please telephone 01-930 4611 


{Grindlays 
Bank 
Limited 


. Head Office: 23 Fen church Sheet, London EC3P 3 ED 
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SE Council to study Overseas travel | Japanese 


report on De Beers by 


deadline te rms of offer 




By Christine Moir 


A CONFIDENTIAL report on 
the February raid by De 
Beers/Anglo .American Cor- 
poration on the shares of 
Consolidated Gold Fields is to 
be studied by the Stock Ex- 
change Council at its meeting 
on Tuesday. 

The report is the result of 
an extensive investigation 
commissioned by the council 
and carried out by a three- 
man committee within the 
Quotations Department, 
chaired by Mr Nicholas 
Assheton. 

On February 12 Rowe and 
Pitman, stockbrokers, con- 
ducted the first of the eight 
"dawn raids” it has master- 
minded this year when it 
stood in the market for 1} 
hours and bought II per cent 
of Gold Fields on behalf of 
De Beers. 


Gold Fields had been com- 
plaining for some weeks that 
a mystery buyer had been 
building an anonymous bold- 
ing in the company. In the 
event De Beers was revealed 
as both the dawn raider and 
the mysterious buyer, with 
an overall stake of 25 per 
cent 


As a result of the criticism 
which developed the Depart- 
ment of Trade started an 
inquiry into how De Beers 
was able to buiid its stake 
without having to diselose Its 
identity. 

The Council for the Securi- 
ties Industry also set up a 
committee to study whether 
the rules of the Takeover 
Code need to be amended to 
require raiders like De Beers 
to make at least a partial bid. 

A formal offer would give 
all shareholders a chance to 
sell their shares rather than 


Just the few swift moving 
institutions able to deal dur- 
ing the time of a raid. 

The Stock Exchange in- 
quiry, tike the Government 
investigation, has studied the 
method used to build up 
anonymously a stake well 
beyond the 5 per cent at 
which holding must be dis- 
closed under company law. 

As Lord Shaweross, chair- 
man of the Takeover Panel, 
has said, the law does not 
cover the position where 
several related interests each 
buy holdings of Just under 5 
per cent. This appeared to 
have been the case with De 
Beers' purchases, he said. 

The Stock Exchange is also 
concerned about the principle 
of “ dawn raids,” in which 
Rowe and Pitman has special- 
ised. because they favour pro- 
fessional investors to the 
disadvantage of small share- 
holders. 


is up 17 % 


Oil Aston * r ART ^ UR s*™* midlands corespondent 


BY MAURICE SAMUELSON 


Martin 


Row likely I £130m sought to 


THE NUMBER of UK residents 
travelling abroad rose by 17 per 
cent between January and ApriL 
Holidaymakers accounted for 
much of the increase.. 

The money spent abroad in- 
creased more steeply, by 30 per 
cent to £589 m. reflecting the 
high value of sterling. 

The figures were given yester- 
day by the Trade Department. 

They showed that UK- visitors 
to France rose by 61 per cent, 
and to Denmark by 89 per cent 
The number of visits to the U-S. 
rose by 29 per cent, but to Spain 
they fell by S per cent 

The Association of British 
Travel Agents said the strength 
of the pound made foreign holi- 
days attractive. 

According to the Trade De- 
partment, overseas package holi- 
days increased to 763,000 in the 
first quarter from 624,000 in the 
same period last year. Malta, 
Gibraltar Cyprus and North 


Africa were particularly 
popular. 

In the October-March winter 
season 250,000 more people 
went on package holidays than 
in the -previous year. 

It is going to continue. Judg- 
ing by the bookings in June. 
This is normally a quiet month 
for bookings, but this year 
they are up 15 per cent to 
200,000. 

Travel agents suggested that 
the bad June weather made 
more people want to get away 
to the sun. 


• There were just over lm 
foreign visitors to the UK in 
April, a fall of 29 per cent on 
the same month of 1979. The 
number of Britons going abroad 
rose by 10 per cent to 1.43m, 
according to the International 
Passenger Survey. 

For the first four months of 
the year, the number of visitors 
rose by 4 per cent. 


over pay 
forMPs 


pay for steel strike 


By Elinor Goodman 


BY JOHN HUNT 


Conservative morale 
boosted by poll 


THE GOVERNMENT is set for 
a big row in the Commons on 
Monday when it asks AfPs to 
accept a much smaller pay 
increase than recommended by 
Lord Boyle’s Top Salaries 
Review Board. MPs are likely 
to be asked to settle for 9.6 
per cent instead of the 16 per 
cent which Lord Boyle is 
believed to have recommended. 
A larger rise may be proposed 
for heads of nationalised 
industries although, again, less 
than Boyle recommended. 

The reduction will incense 
many MPs who are annoyed 
that their salaries are being 
held back for political reasons. 
The vote will technically be a 
free one — but the dear message 
to the Tory back benches from 
the Prime Minister will be that 
they have a - duty to make a 
personal sacrifice in order to 
set an example to the nation, 
thereby helping to moderate 
pay demands. 

Only a minority of Tory MPs 
l are apparently prepared to 
embarrass the Government by 
. voting against its advice. 
| Instead, the Conservative MPs 
unhappy with the proposals 
may abstain in the hope that 
enough Labour MPs will vote 
against the reduction to ensure 
that they get the increase in 
• full. 


REVISED SUMMER spending 
estimates published by the 
Treasury yesterday show that 
£130xn is being sought to meet 
the liability of British Steel 
Corporation arising from the 
steel strike. 

There is also an additional 
funding of £73m to meet the 
financial requirements of Rolls- 
Royce. 

The Treasury says that the 
sums for Rolls-Royce and BSC 
are covered by offsetting savings 
elsewhere, from the contingency 
reserve and from public expen- 
diture plans for whicb estimates 
have not previously been pre- 
sented. 

In total. Parliament is helng 


asked to approve an additional | 
£229m on the estimates, bring- ; 
ing the total figure to £64.841m. j 
The Government says that the | 
additional spending is consis- ■ 
tent with the public expenditure | 
plans announced in March and ! 
with the casb limits. I 


SY ELINOR GOODMAN 


There is a net reduction, of 
£2m in public sector pay arising 
from over -provision in the 
original estimates. But price 
rises account for ap increase of 
£16m in the estimates, mainly 
falling on votes which are not 
subject to casb limits. 


Increases in local authority 
rates have meant that an addi- 
tional £15m has bad to be paid 
on rates on Government pro- 
perty. A sum of £4m has had 
to go in the form of rate rebates. 


THE GOVERNMENT’S morale 
was given a major boost yester- 
day by a public opinion poll 
which showed that, for the first 
time since the election. Mrs. 
Thatcher is now regarded as a 
better prime minister than Mr. 
Callaghan. 

The poll, carried out by Mori 
for the Evening Standard also 
showed that the Government 
has narrowed the popularity gap 
between itself and the Labour 
Party. Despite the worsening 
situation on prices and jobs. 
Labour is now only 2 per cent 
ahead of the Conservatives, com- 
pared with 8 per cent in 
February and March — 13 per 
cent of those interviewed said 
they would vote Labour, com- 
pared with 41 per cent for the 
Conservatives. 


Norprint to make up 


The results were interpreted 
.In the Conservative Party with 


cautious optimism. They are 
likely to be used by hardliners 
in the Cabinet to argue against 
those seeking a softening of the 
economic policies on the 
grounds that they are damaging 
industry and hitting jobs. 

Yesterday, Mr. Norm an St. 
John Stevas, the leader of the 
House, said that the result was 
a cause for "quiet and prudent 
confidence." The Labour lead, 
he sqid, was far narrower than 
would be normal for this point 
of a parliament 

More significant he main- 
tained. was the fact that Mrs. 
Thatcher was now regarded as 
a better Prime Minister than j 
Mr. Callaghan could be. This, he | 
said, was an indication of the 
confidence the public bad in j 
Mrs. Thatcher personally. The 
mood of the country was now 
one of " trusting the Prime 1 
Minister," he said. j 


A BOARD MEETING in Japan 
today is expected to decide 
once and for all the fate of the 
Aston Martin-led consortium's 
bid to take over MG cars pro- 
duction from BL. 

Mr. Alan Curtis. Aston Martin 
chairman, refused last night to 
give any indication of the 
identity of the Japanese con- 
cern, with whicb he said 
negotiations had proceeded for 
nearly six months. 

After BL's announcement on 
Tuesday tfiat it considered the 
consortium’s bid had failed, he 
said, the consortium was 
: "obliged to set its own dead- 
line" of this weekend for the 
Japanese interest to come up 
with the £20m-£15m needed for 
* the deal to go ahead. 

BL has postponed until early 
next week an announcement on 
the future of the 820 workers- at 
at MG plant at Abingdon. 

BBC change 

MR. DOUGLAS MUGGERIDGE, 
deputy managing director of 
BBC RADIO, is to become the 
managing director of the BBC 
external broadcasting service at 
the end of this year, succeeding 
Mr. Gerard Mansell, BBC deputy 
director-genex al- 

More steel cuts 

PRODUCTION at British Steel 
Corporation’s Port Talbot works. 
South Wales, will be brought 
down to a “ slimline ” level of 

28.000 tonnes a week from to- 
morrow because of a sharp falL 
in orders. Llanwem's output 
was similarly cut earlier this 
week. Early agreement between 
management and unions bn the 

11.000 redundancies made imme- 
diate implementation of the j 
plan possible. , 

Free to publish 

THE DIRECTOR-GENERAL of 
Fair Trading is free to publicise 
the misdeeds of a trader who 
has been acting against the 
interests of consumers, Lord 
Justice Donaldson said yester- 
day. He dismissed a claim by 
F. H. Taylor and Co., toy and 
electrical importers, for an 
Order preventing the Director- 
General's issuing a Press state- 
ment about it. 


TALBOT UK has increased its 
8 per cent pay offer oh condition . 
the 20,000-strong workforce 
agrees to an 18-month deal. The 
move would switch negotiations 
from July to December, and- put 
Talbot at the end rather than 
the fr e g frwiircg of -the . motor 
industry payrotmd. - - 

Talbot may see some- advan- 
tage zn negotiating .after - deals . 
have been struck at Vauxhali, 
Ford, and BL. Last year, the 
company, owned by PSA 
Peugeot-CItroSh of France, gave 
a strong lead, suffering a three- 
months strike- to impose a 54 
per cent deal in its Midland 
factories. 

Again, Talbot has stressed 
that workers must be realistic 
about what the company can 
afford. The trade unions have 
been offered. $ per cent from 
this month -plus' an extra 7 per 
cent from April 1 next year — 
an increase that would mean an 
extra £13.04 a- -Week for 
production workers, raising 
their weekly wages to £96.84. 


Shop stewards, who - de,' : ~ 
mended well, over 20 per c eh£ . 
will consider the offer on Moj 5- 
day before resuming negotia-v' 
tioM. There is;: no. evidc*K* ; ajJ 
militancy and .Talbot must The 7.7 
optimistic about- negotiating' * : r 
deal., - - X ‘ : . s 7 

The West Midland Etigined^-r- 
ing Employers’ Association said ■’ 
last night that recent .pay .deafav 
had been lower, at about 16 -og-^ ,. 
li per cent. The recent, sharp::, 
decline in UK car and ctatafer!,' 
cial vehicle sales, has not biflj 
prompted extensive . reddit ;.". 
d ancles but has also 'arbns^^> 
union fears etodui job prospects?;- : - 
Lucas Industrics. -whach 
called' fior a" cut of 3,000 .jd6s£7-*'i 
has warned ■ its’ 
employees that it can . affoirdr t^ -l 
pay no more than 10 per aaafcyl] 
• Two months’- hoHday -;w£Y-; 
double - pay, a 30-boor weelj V 
within 10 years, and a £3 miifiy; 
mum. basic rate are in a 
claims' drawn by : Transport rir: 

and. General- Workers? 
sbo^ stewards representing}^,^ 
workers- in the Home Counties!.-; 
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BY.NtCK GARNETT, LABOUR STAFF 


LOCAL AUTHORITY white- 
collar staff are. being advised 
by tbe National and Local 
Government Officers' Associa- 
tion to give consideration to 
forms of industrial action they, 
would be prepared 'to take in . 
the event of a complete col- 
lapse in pay negotiations: 

The advice, sent out this 
weekend by the union,, follows 
a pay offer on Thursday of 13 
per cent on the wages bill. 

. Tbe employers* negotiators, 
who have been under pressure 
from a large number of 
authorities to secure a rela- 
tively modest settlement, fell 
just short of saying that this 
was the final offer to the 
535,000 staff. 


; Negotiators., are. . expected. ^ 
resume discussions at the -enS' - ; ^:, 


of this - - month ' - when-- 
teachers’ pay arbitration, which-J.:- |ioj(ET 
could, effect these n egoti atftmsi . ,'7 ' ™ 

.is known. The union has already > «- ■' 
told employers that the offer- to- 
local- authority staff is fe KC* - 

below, what would . be. 
able. ’ . ’ ■ " r- ^ ■:.*?/.& --s- $ 

- The ‘employers gave a . - 
indication .that they w'ereTfiflt-'v 
prepared to concede a reduced > 
working week, but appeared,-, 
less resistant to . increased; ; , : V -W2-— 
holidays, iv.'. -• 

They said that they were 
prepared to meet the edrineei--*.-^- 
.of NALGO's claim - seeking i-; £.2?- - - 
minimum £70 a week at ~tiur • a?*?. . 
age. of 18. y ‘ ••• ' . . : ‘ & 


Observer calls crisis 






to 130 redundant 


BY LISA WOOD 


Objectors to stay away 


The Prime Minister is 
expected to make the annour.ee- 
• ment personally to emphasise 
the importance she attaches to 
; the subject. She is also likely 
! to discuss Lord Boyle’s recom- 
; mendations on the pay of top 
j civil servants, judges and 
nationalised industry chiefs. A 


NORPRINT, one of Britains 
biggest printing companies, is 
to make up to 10 per cent of its 
1,250 strong workforce redun- 
dant 

The company, based In 
Boston, Lines, saad up to 130 
jobs would be lost, starting at 
che end of this month. 


at the Ipswich valve manufactur- 
ing company. Crane. It employs 
1,750 and has had a sharp 
downturn in orders since April. 


BY RAYMOND HUGHES. LAW COURTS CORRESPONDENT 


The British Printing Indus- 
tries Federation said yesterday: 
“A number of companies have 
had to declare redundancies re- 
cently, partly due to competition 
from imports but also due to 
wage increases without compen- 
sating productivily." 


• Joseph Cheyuey, shoe manu- 
facturer, of Besborough, Norih- 
ants, today held a public sale of 
high quality men's shoes, many 
made for the U.S. and Europe. 


! degree of restraint will probably 


be asked of them. 


; The announcement will repre- 
! sent the first direct intervention 
! by the Government in a pay 
i settlement. 


• A car pants company at Wol- 
verhampton is to close later this 
month with the loss of 31 jobs. 
Carbjectors Press works, makes 
parts for BL. 

• Eighty-five jobs are to be lost 


The company has wnn the 
Queen’s .Award for Exports 
twice and in 1971 exported 72 
per cent of Its leather shoes. 
Now, overseas sales have fallen 
to less than 30 per cent and 
domestic sales have been 
affected by imported shoes. 


• Alcan Extrusions, a subsid- 
iary of Alcan Aluminium (UK) ! 
one of Banbury's major ; 
employers, is putting 600 
workers on short time from 
August IS. 


THE PROSPECTS for a peace- 
ful and orderly annual meeting 
of Morgan Crucible Company 
on July 10 were improved by an 
agreement reached at the High 
Court yesterday. 

Four shareholders whom the 
company wanted barred from 
the meeting gave an undertak- 
ing to the court not to attend. 

The four are members of the 
Battersea Redevelopment Action 
Group (BRAG) which has for 
years opposed Morgan's plans 
for the redevelopment of an 11- 
acre Thames-side site. 

At last year’s annual meeting, 
they were ejected when they 
refused to accept a ruling by 
the chairman. 

Morgan was determined to 
prevent disruption of this year’s 
meeting and applied for court 
orders stopping the four attend- 


ing, or “ besetting” the venue, 
molesting other shareholders or 
in any other way attempting to j 
disrupt the meeting. I 

The four went to court to | 
oppose Morgan's data; but they ' 
decided that, in the event of 
their losing the case, the risk 
cf their facing a heavy legal bill 
would be too great. 

They offered an undertaking 
not to aTtend the meeting, which . 
Morgan accepted waiving its 
right's to any legal costs against 
the four. 

Morgan later refused to com- : 
ment on the court action beyond : 
saying that satisfactory arrange- 1 
meats had been made for the 
orderly conduct of the meeting. 

BRAG said that others of its 
members were Morgan share- 
holders and would be at the 
meeting. 



nosi-controversial 




BACK BENCH attempts in the 
Commons to make the wear- 
ing of seat belts compulsory 
were defeated for this ses- 
sion yesterday. One Private 
Member's Bill after another 
was blocked by the lone cry of 
“ object " from Mr. Marcus 
Kimball. 

Mr. Kimball, Conservative MP 
for Gainsborough, was the 
most unpopular man in the 
House, yesterday. 

Almost single-handed, he en- 
sured that such ambitious 
schemes as abolishing the 
Clegg Commission, getting rid 
of domestic rates and televis- 
ing Parliament — as well as 
more modest ideas such as 
amending safety regulations — 
never got beyond gesture 
politics. 

On the last day allocated to 
rating on Private Members’ 
Bills, only five got through 
their final stages in the 
Commons. They were all the 
kind of Bills which show that 
MPs are interested in the 
minutiae, as well as the 
mighty. 

Mr. Kimball allowed to go 
through without protest a Bill 
enabling local authorities to 
put humps in roads. He stayed 
silent for a Bill dealing with 
deer poaching, and for one on 
rabbit hunting, whicb he 
helped, sponsor. 

Earlier, a small change to pub 
licensing laws got through its 
final stages, together with a 
Bill relating to the law cover- 
ing female assurance policy- 
holders in Scotland. 

But all the controversial Bills 
were lost. Proposals for tam- 
ing the Lords into an elected 
chamber, abolishing stamp 
duty and introducing a BUI of 
rights all withered as mere 
political gestures. 

As far as most MPs — and peers 
—■who sponsored the unsuc- 
cessful Bills were concerned, 
their failure to get further 


did not come as much of a 
disappointment Many Bills on 
yesterday’s Order Paper were 
never intended to get on the 
statute book. Their only pur- 
pose was to make a political 
point. 


Mr. John Selwyn Gummer. Con- 
servative MP for Eye, for 
example, never expected that 
products would have to be 
marked with their country of 
origin as a result of his 
Origin Marking Bill. Neither 


benefits. Sometimes they 
are used to demonstrate tbe 
strength of feeling in the 
House to those outride, and 
so strengthen the Govern- 
ment's negotiating hand — as 
in the case of moves to curb 
cigarette advertising. 

In other instances, such as the 
unsuccessful Bill to abolish 
the Lords, sponsored by Mr. 
Jeff Rooker. the Labour MP, 
they are purely for internal 
party consumption. 


sufficiently non-contrnversial 
to get through almost all its 
stages on the nod. 

Some Bills that got through the 
Commons yesterday still have 
to go through the Lords. 
They are almost certain to 
become law. so brin ging the 
total of successful Private 
Members’ Bills this session to 
11 . 

But this will still mean that 
less than half the MPs who 
won places in the ballot for 


The last day allocated this session to voting on Private Members’ Bills ended 
yesterday. Five got through their final stages in the Commons, bringing the 
number of successful Bills to 11. This means less than half the MPs who won 
places in the ballot for such Bills have managed to get them on the statute book. 
Elinor Gooman explains why. 


did Mr. Bob Cryer, Labour 
MP for Keighley, delude him- 
self that local communities 
would have to hold a referen- 
dum before a Cruise missile 
base was located in their 
area. 

These Bills, like most of those 
down for second-reading 
yesterday, began as 10-mlnute 
rule Bills. As such, they gave 
backbenchers a chance to 
speak on a subject they 
regarded as important at peak 
afternoon time, and to 
demonstrate support by 
engineering a vote. 

Such Bills can be valuable poli- 
tical weapons. MPs are pre- 
pared to sleep all night out- 
side the Public Bill office to he 
first.in the queue in the morn- 
ing. Some liPs" like Mr. 
Cryer and the Conservative 
Sir Brandon Rhys Williams 
make a- speciality of them. 

Sometimes these Bills are used 
as a way of firing a warning 
shot across the bow of the 
Frontbench — as in the case of 
the Bill to increase child 


If many Bills on yesterday's 
Order Paper have served 
their purpose as far as their 
sponsors were concerned, it 
was certainly not true of all 
of them. 

Most MEs who won a place in 
the ballot for Private 
Members' Bills at the begin- 
ning of the session used their 
place to introduce Bills which 
they said had a real chance 
of becoming law. 

In fact until yesterday, only 
three had done so: one to 
provide concessionary travel 
for handicapped people io 
Scotland; another to make it 
easier for servicemen's wives 
to vote: a third to help land- 
lords keep* football hooligans 
out. of pubs. 

Another two Bills, which began 
in the Lords — both dealing 
with gambling — have become 
law. Mr. Cranley Onslow, a 
Conservative backbencher, 
was successful with a Bill 
to control the import of live 
fish. This he presented with- 
out a speech and it was 


Private Members' Bills at the 
beginning of the ■ ssion have 
managed to gel Bills on the 
statute book. 

Winning a place towards the 
top of the ballot does not 
seem to help controversial 
Bills. 

The most spectacular failure 
this session was Mr. John 
Corrie's Bill to tighten the 
law on abortions— -be bad first 
place in the ballot Mr. Neil 
Carmichael, whose seat belt 
Bill finally failed yesterday, 
took secMid place. 

Mr. Trevor Skect eighth in the 
ballot, was no luckier with bis 
youtii and community Bill, in 
spite of a powerful Conserva- 
tive lobby behind it By tile 
time the Private Members' 
business . ended, there bad 
been a vote on only one 
clause. Tbe Bill therefore ran 
out of time. 

The. Government was not en- 
tirely happy with Mr. Sheet's 
Bill, so it probably would not 
have got through anyway. 
But it almost certainly suf- 


fered by being on the Order 
Paper just before the seat 
belt Bill. 

This has been opposed through- 
out its uphill progress 
through the Commons by a 
small, but well-organised, 
group of MPs, mainly Tory 
right-wingers. 

They were determined yester- 
day. that the Bill should not 
get debated before 2.30 pm. 
This time is to Private 1 
Members' Bills tyhat midnight 
was to Cinderella. After that 
time, it takes only one MP to 
stand up and object to kill a 
Bill. 

Technically, all the 45 Bills on 
yesterday's Order Paper for 
second reading could have 
gone through all their re- 
maining stage on the nod i 
after 2.30 pm as the Speaker 
read them out one by one. 

In practice, only three did — 
two wildlife Bills and the 
road humps Bill. In almost 
all the other cases, Mr. 
Kimball objected with such 
monotony that one MP de- 
manded to know whether he 
ever had any poative 
thoughts. 

Mr. Kimball justified his tactics 
on the grounds that MPs were 
misusing Private Members’ 
Bills by using them far pro- 
posing controversial changes 
in the law. Occasionally back- 
benchers succeed in getting 
Bills on the Statute Book 
which no government would 
want to touch — as when David 
Steel's original abortion BUI 
became law. 

But the record of Private 
Members' . BiUs this session 
shows once again that the 
only remotely safe route for 
a backbench Bill is the non-- 
controversial one. Back- 
benchers do not generally 
make radical changes to the 
law. The most they can 
usually hope to do is in- 
fluence such changes. 


TCI-Cuba pact 

IMPERIAL CHEMICAL 
INDUSTRIES has signed a 
trading agreement with Cuba 
which ICI hopes will boost its 
Cuban sales, worth several 
million pounds a year. 

Yugoslav talks 

MR. METOD ROTAR, Yugo- 
slav Federal Secretary for 
Trade, arrives in London on 
Sunday for four days of meet- 
ings with Government officials 
and industry leaders to improve 
trade ties. It is the first visit 
by a senior Yugoslav official 
since the death of President 
Tito. 

Courtaulds’ claim 

THE GOVERNMENT funds pro- 
vided toward the Courtaulds’ 
factory at Campsie, Co. London- 
derry. are equivalent to £20,000 1 
per job at present, not the 
£28,000 calculated by the Public 
Accounts Committee in its re- 
port published on Wednesday, 
claims the company. 

P*an for workless 

A TEN-POINT economic plan 
aimed at alleviating the plight 
of the unemployed was out- 
lined yesterday by Mr. Walter 
Gold smith, director-general of 
the Institute of Directors. It in- 
cluded devaluing the pound, 
and tax incentives for small 
businesses. 

Student loan view 

MORE THAN half the public 
would prefer students to have to 
finance at least part of their 
studies by loans instead of by 
ibe present grants system, says 
a report by the Institute of 
Economic Affairs. A survey of 
nearly 2,000 “nationally repre- 
sentative ” people in 1978 
showed that 58 per cent believed 
that either loans or a mixture 
nf loans and grant would be 
better. 


talks with print unions 


BY JOHN LLOYD, LABOUR CORRESPONDENT ... .. . . . ^ 
i A DIFFERENCE over premium' page paper. The anion fsJflso 
payments and machine speeds -claiming a premium payment . 
separates The Observer man- for the final hour of : 

I agement and print craftsmen in hour shift and is querying; She.'.- r 
their current dispute. However, proposed running s^ed -d^J^V- 
botb sides say they will move presses. 

! no further to get agreement Now, the paper has indicated -- 


I'.jctSrth 


no further to get agreement Now, the paper has indicated -- 
The paper has called' in that it wffl be unable to taprove v 


general secretaries of all five its offer.. Mr. George Jerrora, the ; 
print uni ons on Monday in a. rTCA snational officer p charge \ 


achieve 


final effort to achieve a of. Fleet Street uewspapere, said_ 
settlement .yesterday that the union was • 

Talks broke down on Tbuis- ■S£.’ V £!f ' 

day between the -management 110 . mor ^ COnr >: 


I« 


and London region officials of on 

the National Graphical ; : 

Association ' wul be recommended torwe -: 

aKcnmn* 1,400 journalists working;. for;^ 

0Wne - j ffie m agaz i ne, business- press — 
Atlantic Richfield, has said an H honfc. »wihT«»«intT -■ 




^; nas ^_ aaj a and book, publishing divirions- 
tiiat it will end its investment of th e imeraational PublisHii^" . 
in the newspaper unless agree- Corporation at a mass meeting, ) 


ment is reached. 

The concessions made by the 


L« r . 

> »ts d.. 

>«7 •«' 


next week. . . ^v. 

Acceptance by the -National 


NGA on Thursday mean that Union of Journalists’ - .chhPri r 
the union’s claim, of £7.20 extra negotiators .marks the first 


per man for the printing of a breakthrough in. a. riusdxig- 
paper above 48 pages is only battle over pay .which has lasted^. 


70p above the Observer’s final about three , months, ' and' 
offer for a 64-page paper, included- a lock-oirt 


r.-V-fjr- 
‘ S' -3^ 


though £3.95 above for a 56- journalists for nearly six- weeks..'-'. 


Business ‘never so grim’ 


• - ~ M2 


BY OUR LABOUR EDITOR 
GOVERNMENT policies were 
having a “frightening" impact 
on industry, whose prospects 
had never looked so grim, Mr. 
Len Murray, TUC general secre- 
tary, said yesterday. 

He accused ministers of in- 
tervening to deflate demand and 
to reduce employment in spite 
of their declared policy of non- 
intervention. 


They were also interfering 
with the investment plans of 
nationalised industries “through 


the imposition of unrealistic ' 
cash limits,*' he' said. ' ' ' y qz ~ " 
Speaking , to the NortfrWWt 
Industrial Development Assock 
atinn in Chester, Mr. Murray ;. 
sa id th e only- ray of- light ih i « 
murky scene was the mounting 7 
pressure oh the Govermnenfi^XK. 
change courses . • 

Business was crying ; 

a big reduction in interest 
Thursday’s cut in the minlnwfii^ 
lending rate was only a “smaHv 
step in the right direction; —he' „■ 
said. . 


■ ■ - 2 ., 
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Barclays Bank Limited and 
Barclays Bank International Limited 

announce that with effect from the close of 
business on 4th July, 1980 their Base 
Rate will be decreased from 17% to 16% 7 

per annum. ; 

The basic interest rate for deposits will 
be decreased from 15% to 14% per annum C 

The new rate applies also to Barclays Bank Trust Company Liiriteii:. 
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Re* Office; 54 Lombard Street, EC3P 3 AH r^^s 
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WEEK IN THE MARKETS 
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stays on the hob 


^ * on*- 

Rif t ?L“ ? ,rumu «i Lending 

w jwetoie wt cent, the. London 
P °^S arkel m Poking Ann. 

holding oa to 
% ^ 0 *S n i. Sharp S^ns, and 

*** 3 *% J^A iJ J- ea *e? market had swal- 
i£n^? * lowfid-up yet another tap stock, - 
d Tan -rej&ains of Treasury 13 per 
•Otat*^ W *M0 : But the cut in MLR 
brought a sharp, advance Jn 
^ eouirrM — "" 


LONDON 

. ONLOOKER 
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and 


v c *r a 

safe 


equities, on Thursday, afternoon, 
presumably on the view that.it 
cannot be long now before ftir- 
ther^ubstantiaZ cuts, in interest 
' .rates take place.. 

1 . -Yesterday morning - the giit 
aio- -si J edged bulls picked off the re* 
paining two stocks on ••'the 
’h.^fe H Government. Broker's book, the 
bn? % ' P arfl y-T>"d 1985 issue and the' 
, lob * stock for high .tax- 

"*>** lB payers, also due in 1985. The 
V 1 * °T iff authorities- immediately pro- 
a its a bow jhedinni-dated 

r K lf CJB J while calls of £i.9bn are 
!n an i{| due; iietween now and Sep- 
n ihs' tember. and there is a danger 
a 3 ft£* Chat the market will lose 
o, and "’l* momentnm if the promise of 
tie i,. .*5 even lower official interest rates 
is not fulfilled.- For the moment, 
though, next Tuesday’s banking 
figures— rwhieh the authorities 
must have seen before deciding 
to, cut MLR— -may keep: the pot 
boildngr for a little, longer. 

Electric sparks 

. . GEC's pre-tax. advance from 
£37gm te £415m for the year to ; 
March has .■ quickly obscured 
memories of its uncharacteristic 
half-time setback. The engineer- 
ing dispute last autumn pro- 
duced an -clement of distortion, 
costing maybe £20m. in' April- 
September, of which perhaps 
£ 10 m : came back in the second 
half. Moreover GEC’s activities 
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in electronics -and telecommuni- 
cations have produced a 
sparkling performance^ with 
second half pre-tax profits up by 
afcmuch as 46 per cent Although 
there are inevitable weaknesses 
-in consumer goods areas such 
as while goods and furniture, 
and in the diesel engine busi- 
ness, overall GEC has managed 
once again to show growth, 
helped- by a decided spurt over- 
seas where, the group now takes 
in the tJJS. office equipment 
acquisition A, B. Dick. 

Power engineering contri- 
buted, just £9m pre-tax in the 
first half, but has staged a come- 
back to record £37m for the 
second , six months. And this 
division has just secured turbo 
generator orders in South 
Africa which have recently 
enhanced a fiat-looking export 
.order book, with the March 
year-end figure only marginally 
higher at £907m. 

Certainly th^, prospects for 
1980-81 are reasonably promis- 
ing, at least by' the uncertain 
standards of the rest of British 
manufacturing industry. 

Although some factories making 
consumer goods are on short 
time, in areas such as electronics 
GEC enjoys buoyant demand 
and its main problem is a short- 
age of skilled labour. 

The famous cash mountain has 
eased from £7 30m to £S99m, but 
tbis reflects the Dick and 
Averys takeovers, and even after 


a capital spend of over £i70m 
GEC shows an underlying cash 
surplus from trading. 

Still, the current cost figures 
emphasise -that all is not quite 
as GEC would wish it: pre-tax 
current cost profits are down a 
little, and more sharply so after 
tux. The dividend, up nearly a 
third, is covered “ only " 3 times 
on a current cost basis against 
5.6 times on the historical cost 
convention. But any fail in the 
rate of inflation this year would 
improve matters, and an 
immediate yield of some 2.8 per 
cent is not what investors buy 
GEC shares for. 

Ferranti placing 

“It was,” said one of the 
brokers involved, “just about 
the hardest day’s work or my 
life.” He was talking about 
Tuesday's £54 m placing nr 
Ferranti shares — an event 
which did not go with anything 
like the smoothness which the 
seller, the National Enterprise 
Board, bad been led to expect. 

For weeks past, the NEB had 
been bombarded with propa- 
ganda about the need to place 
its 50 per cent shareholding in 
Ferranti widely around the 
market place, rather than to 
hand it over on a plate to a 
potential bidder. By Monday 
lunchtime, the VEB — with no 
firm offer on the table — had 
decided to du just that. But the 
Government decided to go one 
step further to protect Fer- 
ranti's Independence. Tt in- 
structed the NEB to impose a 
covenant preventing resale of 
the shares for the next two 
years. 

The idea of such a covenant 
had been promoted North of the 
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Price 

Tday 

Change 
on Week 

1980 

High 

1980 

Low 


F.T. bid. OrcL Index 

4837 

+203 

483.8 

404.9 

MLR reduced from record 17% 

Treasury 13i% 2004-08 

101 j 

+ U ‘ 

102 

94| 

Revived local & overseas demand 

Avana ■' 

150 

+19 

150 

92 

Better than-expected results 

British Benzol 

28 

-10 

55 

28 

Lower profits /gloomy statement 

Cotirtaulds 

84 

+ 9 

85 

44 

Persistent support 

GEC 

428 

+24. 

_ .434 

324 


Glanfieid. Lawrence . 

33 

-10 

44 

33 

Interim loss 

Gretfmle Minins 

225 

+85 


20 

Oil-shale find in Queensland 

Hampton Areas. . 

450 

. +95 


. 240 

Goad results/serip issue 


wsrm 

+% ' 

- 202 

30 - 

Strata stake/ULS. oil hopes 

Hay's Wharf 

253 

+88 • 

274 

117 • 

Kuwait Inv. Office bid 240p 

Land "Seamties- - - ■ ■ 

.340 

+19 

. . 342 

237 

Investment demand 

Lloyds and 5o6ctish 

154 

+ 9 • 

T54 

I IF 

Cheaper money trend 

North West Mining - 

152 

+49- 

144 

485 

24 

327 

Strata stake/US. oil hopes 

Ropner . 

;io4 

... +22 ' 

'".304 

40 

Good results 

Rustenlntrs Pbt. ? 


i — irm 

mvm 


Producer price rise rumours 

Scottish & Newc^tie BrewsI. 

tog 



gagiia; 

Profits above expectations 

Strata. Oil.. 

■Wilkinson Match ° 

.155' 

r - -+43- 

160 

105 

Allegheny considering full bid 
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THE WEEK of the fourth of 
- July- is always a good . week, 
-says WaU Street lore. It seemed 
otherwise on Monday when the 
market fell fiat on its face; but 
The next three days' gains made 
up for it. and. meant people 
¥ 01184 . go home for ! the holiday 
“weekend with their beliefs vir- 
tually intact: 

' The . extraordinary Monday 
flrrip/.tne :biggest in" six weeks, 
;was probably a technical re- 
action to an equally large and 
unexpected gain the previous 
Wednesday when institutions 
were- trying to “dress up" their 
portfolios for their mid-year 
reports..- Now alT that is over,, 
the market is back to the 
fundamentals again, and these 
look very - different depending 
j)n who you are. j. • 

: The bulls still argue that the 
.market is anticipating the 
.economic recovery, and that .the 
ipward potential is strong. They 
Jiase all this oh the likelihood 
of further interest rate declines 
:(which few people dispute! and 
.growing talk of a stimulatory 
tax. cut in Washington. - : ••• 

those' who tend to the 
bullish view still think the 
"market is in for -some nasty 
-Shocks. The quarterly report- 
riaE - season < which gets under 
^way nest week) i$ unlikely to: 
‘bring much good- news. Ana 
■even if Washington does go, for 
: a tax cut. The dangers of a new 
■spurt in inflation are strong; 

* The Fed did its best to 
’brighten the prospects on Thurs- 
day. It announced plans to 
scrap the remains of its March 
■credit control package, which 
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consisted mainly of extra 
reserve requirements on the 
banks and restraints on credit 
growth; This undoubtedly 
helped the market's advance 
that day, as did a report that 
unemployment bad actually 
fallen in June, contrary to all 
expectations, though' this could 
be a misleading hiccough. - 
-- More banks cut. their prime 
rate from 12 per cent to 114 
:per cent. , but the decline has 
become hesitant in the last fort- 
night because of mixed trends 
in the credit markets. A lot 
•of banks are sticking at 12 per 
cent for the time being. . 

Tbe interest rate outlook 
should become- clearer next 
week when, the Fed’s policy- 
making, open market committee 
holds its regular monthly meet- 
ing. The general expectation 
on Wall Street is that it will, 
try to bring short term rates 
down a bit further. This would 
give the credit market the new 
sense ' of direction it rather 
badly needs. 

. -The busiest stocks this week 
were computers, airlines and 
iome defence-related Issues. 
Warlike talk in . Washing- 
ton ?' ; :and .some, sizeable 
military appropriations ac- 
counted for the latter. The 
airlines’ " Improvement came 
from a- low base and probably 
reflects the market’s belief that 
tiie industry , has hit bottom for 
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this cycle. The big airlines still 
expect to report drops in passen- 
ger miles and earnings for the 
next quarter or so, but the far. 
sighted could also claim to dis- 
cern the upturn later this year. 

The more volatile issues in- 
cluded precious metals as gold 
and silver prices bounced 
around. The oils also lost some 
of their strength as analysis 
began to size up their earnings 
prospects at mid-year. These 
suggest that while profits will 
stm he huge, those percentage 
increases of 100 plus or more 
are past history now because 
year-on-year results will include 
the spectacular increase in 1979. 

On the takeover front, nmst 
of the action seems to he in 
the rather unlikely world u£ 
Californian savings and loans. 
H. F. Ahmanson, the largest 
such institution in the U.S., 
made a ?137m offer for Fidelity 
Financial Corporation, the third 
snefa bid in the state In recent 
weeks. The takeover wave is 
partly due to the upheavals 
caused by the recent record 
interest rates, and partly by 
regulatory changes designed to 
Increase competition. It later 
transpired, though, that the 
Ahmanson offer may have been 
leaked, and the New York Shock 
Exchange launched an inquiry. 

J. Ray McDermott the large 
engineering concern and parent 
of Babcocjc and Wilcox, makers 
of the Three Mile Island 
nuclear plant, made a diversifi- 
cation move by offering to buy 
20 per cent of Pullman, the 
transport engineering company, 
for $28 a share. But the market 
dearly thought this was not the 
end of the story because it 
quickly bid Pullman shares up 
to $33. 

A notable gainer this week 
was Colgate Palmolive which 
finally found a buyer for its 
troubled Helena Rubinstein 
subsidiary — though at a give- 
away price. A couple of New 
York businessmen got the com- 
pany for $ 20 m, .compared to the 
$1 i2m Colgate bid for it seven 
years ago. They also managed 
to wring generous terms in tbe 
form of instalment payments 
and debt guarantees from 
Colgate which made 5 * plain 
that "the consumer products 
giant was thankful to be rid 
of what had become an acute 
embarrassment. Colgate shares 
gained neariy $1 the next 
morning. 


Monday 

Tuesday 

Wednesday 

Thursday 

Friday 


867.92 -HOT 
87X27 + 4-J5 

876.02 + 3.75 

888.91 +1X89 

Market dosed 


Border as a means of protect- 
ing Ferranti's impnrtant Sroi- 
lish business from an un* 
welcome bidder. But it seems 
that the price being talked 
about was well below whar fhft 
NEB considered acceptable, and 
when it emerged that the shares 
were to be placed at S30p— a 
discount of just 11 per com on 
the previous price in the market 
— Ihe Scuts’ fervour con led 
noticeably. 

Another problem for the 
placing brokers arose from the 
fact that their plans had t" be 
announced un Monday evening, 
to suite* the political timetable 
and to avoid a clash with Brris- 
Tnrd's rights issue on Tuesday. 
That gave the newspapers time 
tn write impish comments ahnyt 
the placing price before the 
operation really sol under way. 

In the end, the placing was 
completer], although not without 
talk that Scottish arms had hwn 
misled from hiah places. Half 
the pension funds stayed out of 
the placing, and the unit trusts 
too were naturail.v reluctant to 
gel lucked into what amounts 
to an illiquid investment. 

Enough fuss was made ahnut 
the covenant to make i l un- 
likely that anyune will attempt 
to imitate such a restrict mn in 
future share sales. But perhaps 
the must remarkable feature uf 
all was the relative strength nf 
Ferranti’s shares after the 
placing, admittedly apam>t the 
background of a very firm 
equity market. The company 
really does seem in he one of 
the stock market's favourite feu 
at present. 



Tartan fling 


Scottish and Newcastle's 
figures fur the year to April 
juive the first indication that 
the group may he starting to 
puil itself out uf the stagnation 
of the Iasi few years. Pre-ta:: 
profits rose from £35 7m to 


£39 lm. despite weakness on the 
huiei ^de (made worse by the 
group's refurbishment pro« 
gramme) and much higher in- 
terest charge. In the second 
half, there was a 37 per cent 
increase ar Ihe operating level, 

Yoitiiiu.- beer sales have been 
roughly steady over tile year-— 
there was sonic improvement in 
The second half compared with 
the severe winter of 1978-79 — 
but S & N has at last managed 
to lead prices higher in the im- 
portant tand highly competi- 
tive t take-home trade. Opera- 
tional efficiencies have been 
achieved in the absence of in- 
dusiri.il disputes and increas- 
ing use uf '.he 3Iam*hestcr 
brewery acquired from the old 
Harp censor. mm to serve the 
English market. 

On iop of rhis. some change 
In rhu sales mix towards higher- 
margin products, lager in par- 
ticular. ha* helped, although 
S & N's larger sales as a pro- 
portion of total heer sales are 
still a *uud way below the aver- 
age f'»r the major brewers — 
perhaps J3 per rent against 29 
per cent. 

This year should see some re- 
covery from thy group’s hotels, 
but heer volume may be hard to 
hold if the recession hits con- 
sumer spending badly in the 
regions in which Scottish if 


dominant. The interest charge 
will again be high — borrowings 
rose £2lm last year, and will be 
up again in 19S0S1 — but pro- 
fits may come out roughly un- 
changed. Most importantly. 
S & X probably has scope to 
raise its dividend further, and 
this should he enough to justify 
a jield a :\d!' wav below the 10 
per cent that ha* been estab- 
lished recently. Eu? there is no 
room yet fur inordinate 
enihUMSMu. 

S and uas no: »he only 
brewer to impress rr.e market 
with its figure:* this week. 
Onem.*, f full-} ear profits 
were up by 14 per cent to £5.Sm. 
despite a firM-'ime pri»r'««on for 
the prufl* 'haring scheme. The 
results were ahe.id of most ex- 
pectations hut rhe company 
needs tn pul! surprsses out of 
rhe ba? in nnier to justify its 
exotic raring. This n*w looks a 
little fragile since Hreene 
King's greatest strengths are 
defensive and unlikely to pro- 
duce exceptional earninas 
■growth over the next few years. 

The compjuy enj.*ys a price 
advardaie over the national 
brewers in F.av. Attaltu and .t is 
adding volume slowiy but 
surely. Ycr the planned geo- 
graphical expansion v.iU not 
happen overnight and m the 
meantime. Greene. King may 


find It hard tn justify a double- 
figure price/eamings multiple. 
Marston's, the Burton brewer, 
did even better with a 22 per 
cent advance to £5.5m. but the 
company is sitting on a sizeable 
cash pUe which distorts the 
trading p:cture. 

Berisford rights 

S. and W. Berisford wins this 
week's award for reticence 
hands dawn. Announcing a 
£2S.5m rights issue on Tuesday, 
the commodity trader cited 
commodity price inflation and 
‘‘an almost continuous trend of 
increasing interest rates” as the 
reasons for the issue. Berls- 
ford’s staple commodity, cocoa, 
has been fallin? steadily over 
the past few months and Thurs- 
day's MLR cut takes some of the 
force out of the latter argu- 
ment. 

Tn the market's eyes. Beris- 
ford was clearly aiming to build 
c.-i^h resources for its assault on 
British Sugar, yet no reference 
was made to the £120m bid 
until rhe penultimate paragraph 
of the issue document. Not sur- 
prisingly. British Sugar’s "hare 
price rose fip tn 234p after the 
announcement. 

Berisford was certainly in 
need of the cash, to improve its 
hid. TN capitalisation had fallen 
be! i iv.' that of British Suaar and 
there ha* been ’A’ide'pread 
speculation that, while The offer 
l:in?uf*hes in the hands of The 
M*ini>pi)iit».< Commissi rm. British 
Sug:.r will mount a defensive 
hid for another company. The 
issue proceed? will help Beris 
ferd either increase its bid for 
the existing company or accom- 
modate a modest acquisition hy 
British Surar'? combative ctu-ir- 
msn, Mr. .John Berkeit. Beri-- 
fnrd could r*f course have 
honsied the paper element in its 
offer but. with rime on ::s side 
:n this respect, it saw the 
aTlvan’uee of moving in early 
aul tapping its own. perhaps 
mure understanding, share- 
holder*. Even wish an e::lra 
£2Sm in the bank, however. 
Berisford may find that it has 


bitten off more than it can 
chew. 

Clipped wings 

Industrial companies are nnt 
the only ones smarting from the 
high value of sterling. Profit 
growth of merchant bank, S. G. 
Warburg, is being restrained h? 
the effect of translating into 
sterling the results of its in- 
creasingly important foreign 
operations. Warburg's parent 
company. Mercury Securities, 
reported in it? profi'minory an- 
nouncement this week that 
attributable profit of associated 
companies gained only 4.9 per 
cent to £4.3m despite a welcome 
improve men; from tire Paribas 
associates in France and the 
H.S. insurance and sh'ippins 
associate. Stewart Wrighton, 
contribution £1.3ni ;n profit, suf- 
fered lower brokerage income 
ranged largely hy the strength 
of *Terlin:r. 

Sterling's ra rases also show 

up in the Mercury balance- 
sheet where evchanae adjust- 
ments shaved ri.lni off dis- 
closed reserves. Nevertheless, 
transfer-i from the profit and 
los? account permitted a net 
increase in disclosed reserves 
of £7.7m to more Ih.in £86m. 

Warburg'* total profit, up a 
modest s.4 per cent to fl-I.Im 
despite ihe lethargy 'tt Euro- 
bond markets for much of the 
year, was sustained by merger 
and acquisition and genera' 
advisop' business. Buoyant 
metal markets and ’he addition 
of aluminium and nickel to the 
tmclinE list helped subsidiary 
Erandeis Goldschmidt to a 2S 
per rent profit increase. 

With ihe sharp improvement 
in Euromarkets since the year 
end and continuing improve- 
ment from the Paribas asso- 
ciate*. interiors may be some- 
what disappointed with Mer- 
cury's ‘ypicativ cautious S.3 pc’* 
cent dividend rise fc fi.op. The 
shares eased slightly yesterday 
to 209p but still trade at 7.a 
limes earnings of 27.24p a 
share. 


At Londonlrust 

we invest in 


acorns as weU as 



We believe it’s essential to investln the future as 
well as the present 

Th3tdoesn’traean we dairatobeable topredict 
exactly how the market is going to move. 

But it does mean that we’re committed to a 
policy of supporting companies with exieption a] 
growth potential as well as sharing in the success of 
established market performers. 

The Changing World 

We live in a 
world lull of change. 

We pride ourselves 
as being particularly 

.responsive, as a 

leading Investment 
Trust; to the ever- 
changing trends of 
the world’s economy. 

That way our funds can 
work an your behalf as 
efficiently as possible, any-, 
where in the world, to gain 
maximum profits. 

\hriety 

Our investment portfolio is extremely varied- 
We have major equity holdings in a long list of 
well-established companies such as Harrisons & 
Crosfieki, Ultramar Charter Consolidated, 
Courtnukk and Reed international, and in smaller 
companies like Automated Security Holdings, 
Britannia Arrow Holdings, Arbuthcot jLatham 3 Brcnt 
Chemicals; Chnrchbory Estates and Brown & Jackson- 
We also have substantial interests in companies 
operating in new, exciting areas of industry!: 

* Lasers, optical coatings and mkro-processois. 

* Fuel saving systems and wind-powered electricity 
generators. 

* North Sea service companies. 

*Securiiy systems. 

Advanced de^qvndcafls 


We are free to put your money in any invest- 
ment opportunity, anywhere in the world: 

# Consumer and capital goods, financial services, 
property, gold and other mines, energy exploration 
and production. 

* Tbe UK, USA, AusrraEijEurope, Canad^FarEast, 
South Africa, 


Flexibility 





As an Authorised 
Investment Trust we 
can be far more flexible 
than a Unit Trust: 

* We can invest in un- 
listed companies and 
in entirely newb.usinesses 
s which can be outstandingly 
rewarding. 

❖ We cm borrow in order to 
invest, without delay, in 
promising 
situations.- 


Last year, London Trust stayed 12% ahead ofthe 
FT All Share Index, and more than 20% ahead ofthe 
Ordinary Share Index. 

Last years Annual Report; too, proved to be 
highly successfuLSo if you want a copy of the current 
Report, we’d advise you to send off the conpon 
without delay. 

Dividend per share 
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Expertise for the 
Small Investor 

The individual savec as well as rhe institution, can 
benefit by inventing ra London Trust, wliidt offers: 

wide range of investment oppommities in the 
UK aod overseas. 

* The ability to back enterprising businesses, large 
and small 

Performance 

We believe* that the best way to judge bow weU 
an Investment Trust is doing is to compare the 
behaviour of its asset value per share against the 
general state of tbe market; 
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A Rjvermoor Management Services Company 


If yon would like to receive a copy of tire London Trust Company Report and J 
Accounts 1980, send this coupon to; Rivermoor Management Services Ltd, ! 
EREEPOS^ London WOA2BR. (No postage is required in the UK). 
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FINANCE AND THE FAMILY 


. ■ . Financial Tim£s Saturday . My 

iNSUR^CT;^:vs®i^ 


- .-.-i- - V' -r . - t-;i f y 


Survivorship and an estate 


BY OUR LEGAL STAFF 


No fegof responsibility cm be 
accepted by die Financial Times for 
Che answers given in these columns 
All inquiries will be answered by 
post as soon as possible. 


lx it correct that in the event 
that the whole o£ the estate 
of a deceased person is held 
Jointly with a surviving spouse 
it passes automatically to the 
survivor without formality 
other than the production 
of the certificate of death 
where required? 

If so: (1) assuming that 
there Is a win is there any 
need for the survivor to obtain 
prohate? (II) as only the 
surviving spouse would be 
Concerned would any return or 
account be required by the 
capital taxes office? And. if so, 
<0i) would any such account 
have to include the whole or 
only one half of the jointly 
owned assets? 

Provided that the beneficial 
interest is held as joint tenants, 
and not as tenants in common, 
survivorship will effect all that 
is needed and a certificate of 
death should suffice. 

(i) No. 

fii> Yes, an Inland Revenue 
Account is still required 
showing 

C iii) the beneficial interest 
which passes, that is the half 
share. In practice it may be 
difficult to satisfy third parties 
that there has been no 
severance of an equitable joint 

tenancy. 


amended by the Finance Act 
1971). Since the tax bill on 
her 1979-80 earnings is nil, 
whether they be £1.000 or £850. 
or indeed £1,165, the payment 
of the RAP cannot produce any 
tax relief (any more than if 
she had been a member of a 
contributory pension scheme). 


Pensions and 
refunds 


I have recently been made 
redundant as a result of the 
disposal of parts of its business 
by the company X have been 
employed by for the past 10 
years. Regarding the company 
pension scheme a statement 
has been provided by letter 
that interest on my 
contributions, which are being 
held pending transfer to my 
eventual next employer, may 
he paid, but only at the 
discretion of my past employer 
following discussions between 
the two pension funds involved 
at the time. Contributions 
made in my name by my 
previous employer will not be 


credited to me. 

In the context of redundancy 
these appear to me to be 
Inequitable rulings. Are they 
normal and accepted practices? 
You do not refer to your option 
to take a ' deferred pension 
payable from your normal 
retirement age but merely a 
refund of contributions. If .you 
leave the pension scheme after 
five years service and are over 
25 you will automatically he 
entitled (under the terms of the 
1973 Social Security Act) to a 
deferred pension based on the 
combined contributions of your 
employer and yourself. 

Pensions legislation has been 
framed to do everything poss- 
ible to discourage emplnyees 
from dissipating their pension 
rights by taking refunds of 
contributions. Inland Revenue 
Pension Rules for example will 
normally prevent . you from 
retaining the right to any 
benefit based on your employer's 
contributions if you take a 
refund. Similarly any sum 
transferred from your previous 
employer must be forfeited. 

In these circumstances, it 
would be sheer folly on your 


part to elect a refund, and not 
a preserved pension. It may he 
possible when you find another 
job to have this deferred 
pension converted -to a transfer 
value if your new employer has 
a suitable scheme , to which this 
transfer value can be paid. 


the case tbat you are not 
domiciled in the UK in the 
sense in which . domicile' is 
understood in English Law. 


Common law 
husband 


For the past five years my 
daughter has had an association 
with a married man. now 
divorced. In the meantime 
she has been left a substantial 
sum of money. In addition, 
she has an earned income of 
£12,000 per year, which is 
about the same as her 
companion earns before 
maintenance payments h*' 
makes to his former family. 

1 am concerned that In the 
event of the relationship 
breaking up In due eourse her 
companion may be regarded 
as a common law husband with 
rights over her income and 
capital. Do you think this is 
possible? 


We think that a .person in the 
position of the man whom you 
describe would not.be in a posi- 
tion to . make claims on your 
daughter’s finances, whether 
income or capital. If your. _, - 

daughter were maintaining him Enforcement 
to any material extent he could J 
conceivably make such a claim 
after her death under the 
Inheritance (Provision for 
Family and Others) Act 1975; 
but not in the circumstances you 
describr, and in any event not 
during her lifetime. 


An equitable 
easement 


No tax relief on 
premium 


Best sort of pension 


I have an agreement with a ' 
neighbour (who has recently 
died) whereby I am allowed to 
cross his land (a roadway) with 
my car in return for a yearly 
rental payment. The agreement 
contains a termination clause 
of one year's notice on either 
side. The property is to be 
sold shortly; is the agreement 
binding in any form on the 
new owner? 

Your agreement constitutes an 
equitable easement and will 
bind a purchaser if you register 
it at the Land Charges Registry 
before the servient land is sold. 


I am a trustee of a local 
sporting club and there is a . .. 
move afoot to improve the - 
sanitary arrangements in the/ . 
dob premises. It is thought 
that planning permission may. 
well not be granted. If we go 
ahead without permission and 
it Is discovered by the .. . 
authorities; who will they 
prosecute, the committee or 
the trustees? What should we 
do? 

It Is the . trustees who ; are 
ultimately ■ responsive, as _ the 
owners of the legal estate in 
the land. However, the risk 
whloh arises is, in practice, . nte 
one of prosecution, but of an 
enforcement notice requiring 
the removal of the structure for 
which planning : permission 
should have been obtained^ You 
should procure tile committee to 
undertake with the trustees to 
oarry out at their oar. the club’: 
expense any works required to 
be done in consequence of an 
enforcement notice; - 


My wife paid a retirement 
pension premium of £150 on 
part-time earnings of £1,000 
for the year ending April 5 
last. When I applied for a 
tax refund based on our joint 
income of about £10.000 I was 
informed by the Tax Office 
that no refund is due since my 
wife did not pay income tax 
on her £1,000. 

Does this mean oar incomes 
arc joint for some tax 
purposes, but not for refunds 
on my wife's pension payments? 
Your wife's retirement annuity 
premium of £150 reduced her 
assessable earnings from £1.000 
to £850 (under subsection 1 of 
section 227 of the Income and 
Corporation Taxes Act 1970, as 


My son-in-law is giving thought 
to' his eventual pension position. 
He will have his firm’s 
pension which is compulsory 
and contracted out of the 
alternative Government 
scheme, it Is not transferable 
and should he leave his post 
the pension so far earned will 
he preserved to normal 
retiring age — 65. His firm also 
arranges a voluntary scheme 
to boost the main pension, 
hut not again transferable. 

He feels that a private pension 
plan maturing at 60 years 
might he a better ehoiee. What 
please is vonr view? 


You talk about a “ private " 
pension as opposed tu joining a 
company plau. By this we 
assume you mean a self- 
eniplnyed policy. 


It would be folly for an em- 
ployee not to join a company 
pension plan. Most company 
plans provide pensions based on 
final salary and hence . provide 
some protection against infla- 
tion. On average company con- 
tributions to pension plans are 
Twice the contributions paid by 
employees. An employee who 
Fails to join a company plan 
misses out on this important 
part of his remuneration. 

Most company plans are com- 
pulsory as a condition of 
employment for new employees 
because in the absence of com- 
pulsion some young employees 
would fail to join in order to 
save paying contributions and 
then complain later because 
they have poor pensions or their 
wives and families would suffer 
because the employees would 


not be covered for death 
benefits, widow's pensions, etc. 
In practice many employers 
will make exception to the com- 
pulsory entry condition for what 
they regard as genuine “ nut- 
cases.” 

Your point about pension 
funds not being transferable is 
no longer appropriate. Since 
1975 employees leaving a job 
iafter five years' pensionable 
service (if they are then over 
age 26) are legally entitled to 
preserved pensions. A high 
proportion of employers will 
pay a transfer value as an 
alternative to a preserved 
pension where the ex-employee 
joins a scheme approved by the 
Inland Revenue and capable of 
and willing to receive such a 
transfer. 


Domicile and 
capital transfer 
tax 


CTT Error 


1) In your opinion would T 
be obliged to pay capital 
transfer tax if I dispose of my 
UK stocks and shares to my 
Jersey settlement, except of 
course at the existing exempt 
rate of £2,000 per annum ? 

2) Would the situation be 
different if I disposed of my 
foreign stocks and shares held 
outside the UK to my Jersey- 
settlement bearing in mind 
that X reside in the UK and 
enjoya foreign domicile ? 

We think that there would be a 
charge to tax in the circum- 
stances which you describe at 
(1) but not at (2) if it is indeed 


Our reply under '‘CTT -error 
to be rectified” (April 5) was 
erroneous. The execu tors were 
right both for CTT and the 
income tax certificate on the 
residuary income, namely, that 
the whole of the building society 
interest was properly attributed 
to the residuary legatee as in- 
come and that the amount 
apportioned to the capital state- 
ment was not deducted. ' 

The income tax 'rules 'for resi 
duary legatees are to be found 
in sections 427-433 of the Income 
and Corporation Taxes Act 1979 
as amended. Only for the pur- 
poses of excess liability (higher 
rate and additional rate tax) is 
the residuary legatees deemed 
income reduced by the appro- 
priate amount of CTT, grossed 
at the basic rate — under Sec- 
tion 439, as amended. . 


Gartmore Special 
SituationsTrust 


Is it just like old times? 


The investment aim of this Trust is to provide above- 
average capital growth. This will be achieved by investing 
in an actively managed portfolio of shares, which die 
Managers consider offer outstanding growth potential. 

One of tliL-Tiuijor benefit* ih.it ;i unii mist can offer is its ability in 
apply professional man.ietmi.-iir in small amounts «il money on behalf of 
many indhidua! invertor*. In Today* stock marker omdirions share 
selection is all the more imp. mint since, within any one sector, the 
performance u! individual sliares w ill vary enormously. 

You can invest £200 ur more in Ciartmore Special Situations Trust, or 
as little a* £25 chmuiih the Gunman; Money builder Plan. 

For your guidance, the offer price of Gartmore SpedaJ Situations 
units on 3rd July, ti>So was 31 .ap to yield 2.1 pj. grass. 

Remember the price of unit* and the income from them can go down 
as well as up. 

You should regard your investment as long-term. 


Apptinir»*i, w .11 hr » V iot Infer <L and mil hr lornurded uirini «a nnb 

'i mi on - II .cur unusKni town »•« k-.iluii ihr minunmi bidpruL quoted in naborai 
ncw«fM|XT's nnan\ Wim vr*j mil mxni- JitnjiK mlhm #.ivn dji- nf j* Mangers 
iftBivc ' rti- rnvumvd teniior 

Tnelhr*!- 'jnntimlrdaiJiiimim-lcrrdln iTnu LM ibndi oil daubs now 
limmr » drnnhuird on iph April arid xznd Onobtr. l*r v oibu u .»i v j| c | M ul »faj AOuoiaa 
rf iosomr «ai M the twic nuc. Iran us m be rnJsonrd tram the Inland Revenue rf ynu are 
enuded n-iluv. 
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"THINK OF a number. Buy 
it and wait a few days while 
it grows. Then sell at a profit. 
This is the easy money game 
that they are playing Down- 
Under in the speculative Aus- 
tralian exploration stocks." 

Those were the words with 
which I began this column bads 
in November 1969 when the 
Australian nickel exploration 
boom 'was raging. I added: 
'And when it ends, holders' of 
the high-flying companies whose 
assets amount to little mute 
than hope will come down to 
earth with a thump.” They 
did. in a field of near-worthless 
share certificates. 

Are we seeing the Poseidon- 
led boom all over again? Cer- 
tainly there are similarities. 
Company registrars are over- 
whelmed. just as in the old 
days, by the share transfer 
work arising out of the explo- 
sion of a feverish demand for 
Australian mineral issues. It is 
coming from all quarters. 


MINING 

KENNETH MARSTON 


difference in the blest boom. 
Last time it was based largely 
on what the Australians call 
“Blue Skies.” that is on hopes 
and animated conversations in 
the bar of the old Pabc? Hotel, 
Kalgoorlie. rather than on firm 
discoveries. 


Ironically, span from West- 
ern Mining's Kuuibaldd find, and 
that of Selection Trust at 
Spargoville, Poseidon was the 
only nickel explorer at *he time 
to make a fairly major discovery 
of nickel fat its Windarra pro- 
perty) and this did n.or stop 
Poseidon eventually taking a 
trip to the Receiver. The rest 
of them had little of substance 
and when the nickel market 
faded, to did they. 


while the rising price of gold 
has also focussed attention on 
the mines which are now pro- 
ducing the metal such as North 
KalgurK. Poseidon, now a divi- 
dend-payer. is receiving revenue 
from its 47 per cent stake in 
Kalgoorlie Lake View which, in 
turn, owns 5*2 per cent of the 
gold-producing Kalgoorlie Min- 
ing Associates. 

Of course, the Australian 
gold companies are highly 
priced alongside those oF the big 
South African concerns, but the 
latter have to live with a 
domestic political problem 
which shows little sign of 
improving. .Australia offers 
political stability, albeit with 
difficult labour relations, and 
has the great advantage these 
days of abundant energy 
supplies. 

Important though these advan- 
tages are for the future, the fact 
remains Thai the Australian 
mineral share market is build- 


has the wealth to live through 
the present economic recession 
more comfortably than other 
less fortunate nations. And on 
this basis the giant Anglo 
American Corporation, which 
has issued its latest 70-page 
annual report this week, looks 
to be heading for a new record 
profit this year. 

Unless something quite 
unforeseen happens. gold 
prices this year are going com 
fortably to exceed the 1979 
average of 3307 per troy ounce, 
Last year gold interests 
accounted for 52 per cent of 
the Anglo’s income from Invest- 
ments which had a total market 
value of some R5.42bn (£3bn) 
Diamonds came nest with 19 
per cent and were followed by 
industrial interests with a 13 per 
cent contribution. 

This year the gold revenue 
should expand afresh while 
that from diamonds should be 
at least maintained despite the 
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'jC7“*M»«V>oo under Group Management 


Hong Kong. Singapore, the 
U.S.. UK and Europe. 

Even many of the companies 
that were involved in the last 
bourn have reappeared on the 
scene, alive and well after their 
long hibernation in the wood- 
work. This time, however, 
they are riding on new band- 
wagguns. noiaBV oil and gas, 
coal and gold. And if the 
pending quarterly report from 
the Ashton prospect comes up 
to expectations, the . diamond 
hopefuls will again spring to 
life. 

There is. however, a major 


This time the boom has been 
fuelled by a wider range of dis- 
coveries. notably in ihe energy 
field. Companies such as 
Central Pacific Minerals and 
Southern Pacific Petroleum, for 
example, with their Rundle oil 
shale project and deul with 
Exxon, V.oodside with Its off- 
shore import am nil finds. 
Strata's onshore gas discovery. 
Sanlos and V am gas with the oil 
shows in the Cooper Basin. 
GreemraJe and Espcrance with 
their oil shale prospects. 

Valiant’s gold find looks inter- 
esting and so do those of others 


inj» up a powerful head nf stejm 
which many observer* feel must 
soon lest the safety valve. A 
market shake-out. if only tem- 
porary, cannot be far away. 


I am not writing off this boom, 
which has a good deal of under- 
lying subsiance, and nor urn I 
going to recommend any of the 
exploration stocks — it has fo be 
a personal choice because 
nobody can tell which of them 
will finally succeed nr fail— but 
1 feel that it may be lime to 
sound a note of caution. 




Telephone TOWER for 
Investment Performance 


HOV TO MAKE 
£ 1 , 000,000 IN 5 YEARS 


Your capital should have the advantages of successful day today 
professional management. TOWER FUND MANAGERS 
specialises in the management of private portfolios of over 
£25,000. You can benefit from our p ro v en 
investment expertise by employing our service MpSEm., 

which is both personal and comprehensive. 

Please telephone the Chairman, 

Mr. Brian Banks, On 01-625 2294/7 

or aT-.Ec ui: TOWER FUND MANAGERS LTD., 

Cire Gate House, 39/45 Finsbury Square, LONDON EC2A IPX. 




The secret is in gearing your investments by buying on margin. 
It's a feasible method of turning (say> £5,000 into a cool 
million well within this period. To find out how to trade on 
margin, while limiting the downside rsk, consult the Prvate 
Investor’s Letter. For detals of a FREE TRIAL OFFER, write 
or telephone now. 


The Private Investor's Letter, Dept, ipj 
13 Golden Square, London, WL . 

Or phone: 01-597 7337 (24-hour answering 'services) 


Eleven years ago ! said: “If 
you reap a profit it could be an 
idea to reinvest it in the better- 
class Australian mining stocks. 
These are overshadowed by the 
rush for high-flyers, but they 
will still be making solid pro- 
gress in the gap between the 
current boom and the next." 


That advice seems to apply 
today except that I would 

qualify it by suggesting that 
profits should be taken on only 
part of the holdings of the 
speculative issues. Australian 
mineral development is on the 
brink of an exciting new era. 


turn-down in the diamond 
market as the coming half-year 
world sales figure will show. 
But the important South 
African industrial side of 
Anglo's activities should again 
du well. 

Anglo says of ihe South 
.African economy: “There can 
be little doubt that the 19S0 
Budget will lead to a marked 
acceleration in domestic 
demand and judicious use of 
existing abundant .financial, 
resources should enable this 
growth to be sustained for 
some time despite deteriorating 
world economic circumstances." 

Gold is the key to this. If 
you took this column's recent 
advice to take part of your good 
profits on South African gold 
shares and leave the rest to 
run you should have no real 
fears. If you didn't the oppor- 
tunity still exists. Similar 
advice. I suggest, to that for 
the Australian boom issuer: 
take a bit and leave a biz. 






*?■***■ 


Mind you, South Africa 
should not be written off 
despite the domestic political 
problems. The country may not 
have oil, but it Is rich in 
virtually every otber mineral 
resource and if you have gold 
aplenty you ear\ buy oil — or 
make it from your own coal. 

Like Australia, South Africa 
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READING an- article ->y- -Mr. 
Greville Janner MP, I was- 
startled to see him suggesting 
that many buyers of holiday 
travel cover run the risk of 
having claims . repudiated, 
through ignorance of their legal 
obligations. ■- 

Mr.- Janner was criticising the 
riiles requiring the buyer of in- 
surance to disclose -'material 
facts— and, Incidentally, com- 
menting on the way much holl- 
.d&y travel cover is sold. “No 
one asks you,” tie said " whether 
or not you have ever made a 
claim on a similar policy in the 
past” : - : ‘ . 

■ This, T think, is true-^-none or 
the Insurance sections of the 
tour operators’ brochures con- 
tain any such, questions, any 
more than do the individual pro- 
posal forms that insurers issue 
to non package- travellers. 

Mr. Janner went* on to assert 
that if you have made a claim in 
the past, and -hot- told your in- 
surers, because' yon have not 
been asked “ your-! insurers will 
most certainly be entitled if 
they see fit to . repudiate 
liability . . ; ” if you now have 
to claim. 

^Tn 30 years I have not heard 
of-, .any insure* tu ruing down a 
holiday travel claim simply be- 
cause of the traveller’s; failure 
to disclose his previous travel 
claims history.. Mr. Janner . has 
got his wires crossed. • 1 

The proposer’s previous 
claims history is the' subject of ■ 
inquiry in most proposal forms, 
—for motor and household poli- 
cies, for insurance on valuables,, 
for personal accident insur- 
ances ahd so on. 

The detail required, of course, 
depends on the underwriting 
yardsticks used by the individual 
Insurer,' but most claims ques- 
tions evidence a. common 1 line 
of inquiry for example, 'the 
average ." private car proposal 
form enquires about claims 
made in the last three years, 
with cast allocated to . repairs 
of damage and to third party 
claims . 1 

In asking far the proposer’s 
cl aims history -insurers ' are - 
trying to ascertain whether he 
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of an accident-prone, .or issa^ 
less home owner/occupier /y?. 

that his home is In a high -crizoa 
area. .Here again~ insarerstai *'.’ i 
looking for a variation /Tam '.irX*' 
the nbrin, and intending fotaXe ’., : - 
some underwriting action^ ^ 
sufficient variation : is tiuwiaV^ ^ , 

Motor and bousehokV poticiar 
are issued on a renewable V i'- 

initially for one year, • and &/; ?+« *. 
surers have a whole- series -* / • 
underwriting rules to deal with"— T : • 
individual variations in ; 
risks put to them.‘vto ' 
premium and. coyer , com 
surate with those risks. ■Vp 5 ** 

Holiday travel insurance f* 
spld for short periods — Beven 'v j 
14' days mostly arid* ia' H 


or 


practice 

handled. 


is very differ 
Most is sold with 


the -completion of any proposj^ - .. * 
form, and not directly by-J^ ’ J 


surers but by , tour operah 
oh their behalf: ; Tbey m&efe* 




require . the : traveller tPvtick^ >? & . 
box in his hooking form ifehj^ ’,<^7 
wants to buy. cover. 

The cover is - in ' immatete*;^ , * in- 
form the traveler -paya^ ^ : 

£5r -nr rwhatewef .and - 
cover that has been. 
cannot ' pay- extra ' p rramum 1 r fo’ 
double his baggage cover or- 1 o : 


•* 


moved. He has to take the 
cover, so to speak, warts -.anfl^. 
an. ■■ 

But most insurers, taka. 
their travellers in' ,8ie san^ 
way. Many impose no - liirf^r ^ 

tatious off age, ’ntir 
tions in respect ot preex^Qi^-: v. - V ' 
health defects. On. this ;• 

sudi insurers; all traveUer^n^^ 
'therefore average tiravettqc3^- ;(^. : 
from the risk viewpoint - antf'fifc-'': 
surers are not interested.iiqSit.Q 42 i - 
covering variations J*— • 

norm. ..*V 


It is immaterial to insufos^T^^':, 
vrtiether they - have ' been'- itt?. f — 


is a normal, an above or below 
risk. Quit 


average risk. Quite apart from 
NCD considerations, -• the 
motorist who has made a claim 
in each of three years is' quite 
dearly below average (for the 
average private motorist makes 
a claim once in six to seven 
years) and therefore needs 
special consideration. 

Insurers will want to check 
whether his claims have been 
small ones for -damage, repairs. 
(In which case an excess rather 
than extra premium may be the 
underwriting answer) for large 
ones for third-party Injury— 
in which event substantial 
premium may be required # 
the proposal is to be accented 
at alll' . • . V ; 

Similarly in the household 
sphere, a claims history oa ; the 
proposal form may be evidence 


death’s door for many .yea&t, 
and indeed whether • 

claimed previously for - 
lation, curtailment medirtd^ea-;^?^ 


penses. Substandard health' - 


being 'immaterial, '. tiie . 
that "have been ihrow^ ' ^ 

evenlessin 

Moreover in this 'Class’.^Mv .. 


leen Thrown up are -.v- ,- , 
pointi 
in this 
business, insurers mid 
intermediaties have chosen iftir }.?? J\l. . 
mariceting reasons ’ fo db jhii^ V 

vinco tirithniif •*" ' 


n^vwthoutprdppsalfqi^^ 



the statements ~of- “insufan« 
practice, ;ft- 'seenis impossiWe 7 ^ 
that any. insurar-not miy ^ " 
proposal fotiit would, r npwiseekj;'r.n 
to deny .a.Hjdfiday travel Maim '.f:. 
on.. the ground : that; imaskaL:.^ 
questions .had hot ..beerry ans 1 ' . -; 
wered.:-'. . y .'X. 
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Profit from today’s ' 
stong pound by investing nowin ; 



1 






Todays strong pound makes many Far Eastern 
shares particularly good value for UKJnvestors seeking ‘ 
capital growth. We believe that wise investors should take" 
advantage of this opportunity. 




You can do this by investing in the new Tyndall Far..3! 
Eastern Fund which has ovcr60^(, of its portfolio in Japan v; > 
but with sizeable holdings in Hong Kong: Singapore and-^ '" 
oilier countries of the Pacific Basin -some of the most ; -v£ 
dynamic economies of the world. 
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- - The disciplined economy of Japan has now become’ ^ 

far less vulnerable to oil price rises. This is one reason why 
Tyndall believe that the recent signs of recovery in the yen- if 
point to the start of a major upturn and there is good . "! - f J 
poienlial for a risein share prices. * . . . 




Tlie volatility of these markets with their high risks X' : f 


Tyndall already have a great deal of successful experience’ 
in mareiging funds invested in the Far EasL . ; : 

The minimum investment is £1,500 and the initial 
charge is 3% ^(reduced to 2°/ 0 on theexcess ovcr£l 0,000) - 


. For further informa don tdephone Tyndall at 

Bristol (0272) 32241. London 0I-J242 9367 oir Edinburgh 
031-225 1168 or use the coupon below. ,r . • 



To: T\-ndal 1 Managers Limited, 

IS Canynge Road, Bristoi BS9SI-7UA. « cf' 

Please send me foil details and application form • * -1 

lor the Tyndall Par Eastern Fund. \ 
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*' TmI>ickson iooks at a £2.8munit trust, takeover 
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PRIVATE INVESTORS, it is 
Sometimes wryly remarked, 
dog, 1 ! really care who looks after 
th^r money .... pr drifted, of 
Course, they make a : healthy 
profit - . .. .. ... 

. This may well be’ 

true, but at least two sets of 
unitholders wilt now' be ponder- 
ing the outcome of last , week's 
agreed £2JJm ' takeover of 
Schlesinger Investment Man- 
agement Services by ' Britannia 
Arrow. 

- The : merger, wfhich create* , a - 
group with- total funds - of. more , 
than £400ni t ' Was not entirely 
Unexpected. On the one hand. 
Britannia-- Arrow, • which was 
formerly Slater Walker 
Securities; has made no secret 
of -.its. plans to. expand its 
financial services- activities^ - 
(Indeed, it almost entered the 7 
bidding for Target Life’s parent 
Dawnay .JDay, controlled.- by 
Rothschild .Investment. Trust.) 
Ooifhe other hand SIMS, which 
was formed in 1973 by Mr. Peter 
Baker but controlled until this 
week through an SO per cent 
shareholding by the private 
company's. EX, has. like many 
competitors, been worried by 


the chill economic wind of poor 
unit trust sales. 

As )s the way with, unit trust 
operations, however, unitholders 
hiye an choice, but to accept 
this sort of mfiiaraorpbosiis or 
vote with their feet. 

In' the short term' Schleslnger 
unitholders are likely 10 notice 
.few,- if any, - changes under 
Britannia's control. The two 
groups win continue to run side 
by .side and rhe 39’ individua/ 
authorised unit trusts- and IB 
unauthorised offshore funds will 
still be managed by the same 
investment teams. Over the 
' longer term, however, the sheer 
size of the operation makes sig- 
nificant changes inevitable-. 

Take the number of funds, 
for example* In itself there is 
nothing wrong in offering a 
wide range of vehicles but there 
is now considerable overlap in 
some of ihe funds'- objectives, 
such as those invested in invest- 
ment trusts, *• extra income " 
stocks and North America. 

' As Mr. Stuart Goldsmith, 
Britannia’s investment director, 
points out: “The management 
has no - Immediate plans to 
merge any of the UK funds, 
though it is recognised that this 
may We necessary at a later 
stage." - 


He adds: '‘ Such mergers will 
only take place after full con- 
sultation with unitholders and 
with their approval." 

Unitholders can expect little, 
action on this front for at least 
a year- - Apparently the first 
move is to identify the funds 
likely to be merged and then 
ensure that they have a com- 
mon trustee. Funds held in 
common trusteeship for at least 
12 months can be put together 
without the payment of stamp 
duty on the transfer of assets. 

Britannia, of course, has 
plenty of experience in this 
field. As recently as 1976 the 
group controlled 44 individual 
trulls following the purchase of 
the Jesse} and National funds 
in 1974/75 from the receivers of 
Jessel Securities and Triumph. 

Thanks to 11 separate merger 
schemes, including one involv- 
ing no less than six of the old 
National Trusts, the 44 were 
.slimmed down to Britannia's 
present total of 23. Only time 
will tell if the pruning needs to 
be so savage this time. 

If past performance is any- 
thing to go by, the issue of 
whether Schiesinger unitholders 
will be better off under 
Britannia is not entirely clear 
cut. Britannia's reputation, of 


course, is sky high at the 
momunt following the success of 
iis energy and commodity 
related funds, which took first 
three places In the 1979 unit 
trust performance tables. 

Some of this success must go 
down to good luck — nobody else 
had so many trusts in what 
turned out to be easily the 
strongest sector last year — 
though overall the group's show- 
ing in 1979 was extremely 
impressive. 

Schlesinger's reputation in the 
City, on the other hand, is 
(perhaps unfairly} that of a 
group which is expert In 
marketing its products but not 
so good as getting results, river 
the years there is certainly 
evidence to support this view 
though the latest figures from 
the magazine Planned Savings 
reveal a significant improvement 
over the past 12 months. 

river the three and four years 
to July I no Schiesinger fund 
heat the FT All Shares Index, 
whereas Ihe success rale at 
Britannia during those periods 
was 12 out of 22 and seven out 
of 2n respectively. 

Over the past two years 
Schlesinger’s record is again 
poor, with the group only beat- 
ing the FT AH Shares Index in 
two out of 11 cases (eight out 
of 22 at Britannia). But in the 
past 12 months, with the help of 
a couple of new specialist funds, 
as many as seven nut of 
Schlesinger's current total of 
12 beat ihe FT AH Shares yard- 
stick. (Britannia scored a 
creditable 13 out of 22). 


Key to unlocking the little man 


Private investors are tradi- 
tionally reluctant to pul money 
into small private companies 
because [hey fear they may 
never he ahle to sell out in the 
future. This is a point which 
has been taken up by ihe Associ- 
ation of Independent Businesses 
in a memorandum to the Depart- 
ment of Trade and which this 
week has been taken to heart by 
the Government 

The Association argued that 
If such companies were per- 
mitted to buy their own shares 
— something expressly for- 
bidden under UK company law 
at present— a greater number of 
unlisted independent companies 
would be able to contipue in 
separate existence, and addi- 
tional investment in them would 

also lie encouraged. 

A positive response from Mr. 
John Nntr. Trade Secretary’, has 
not been long in coming. This 
week he announced that Govern- 
ment wants to grant companies 
{lowers to buy their own shares 
as part of the Companies Bill, 
which will be laid before Par- 
liament around Christmas. 

As a first step he has pub- 
lished a Green Paper. The Pur- 
chase h:j a Company oi :is Oim 


Shares, which outlines the pos- 
sible ways in which both private 
and quoted companies might be 
given such a power. It also dis- 
cusses some of the safeguards. 

That would be needed to pre- 
vent tax evasion and price 
manipulation. 

Although the paper discusses 
the particular problems of 
public companies in buying 
their shares, its main thrust is 
the encouragement of greater 
flexibility in small companies, 
which Mr. Nott describes as the 
country’s industrial “ seed 
corn.” 

Professor Jim Gower, author 
or the paper and the Depart- 
ment’s research adviser on 
company law, outlines two main 
possibilities. 

In lino with the interim 
report by r.hc Wilson Committee 
on the financing of small busi- 
nesses. Prof. Gower suggests 
that private companies be 
allowed to issue redeemable 
equity shares so long as they 
also had another class of 
irredeemable equity. They 
wouid only be allowed to 
redeem the new shares out of 
profits, or an issue of new’ 
capita). 


No shares could be repur- 
chased out of capital because 
this would lead to a decrease in 
the company's capital base and 
could seriously undermine 
creditors' rights in the case of 
a collapse. 

A broader approach would be 
simply to allow- private com- 
panies to repurchase shares, a 
facility already available lo 
partnerships which have the 
right to buy out a retired or 
deceased partner. 

So long again that such pur- 
chases were made out of profits. 
Prof. Gower sees no reason for 
preventing them. They could 
be particularly useful in cases 
where one member of the com- 
pany wants to get out bui the 
continuing members have 
neither the money to buy him 
out themselves nor the willing- 
ness to let him sell to a third 
party. 

Detailed safeguards would be 
needed to ensure that a fair 
price was paid, all members of 
the company knew about the 
purchase in advance and had 
approved it, and that no advan- 
tage was taken by either party 
of confidential " inside " in- 
formation they might have. 


Under present tax rules 
members of private companies 
who said back to their company 
would usually be at a disadvan- 
tage compared with a simple 
sale to a third party. So the 
use of the new facility will 
depend heavily on the 
amenability of the Inland 
Revenue. 

So far the Lax men have not 
been brought into the discus- 
sion. Mr. Noit wants to see the 
principle debated widely for 
the next three months in order 
to ascertain the facility is popu- 
lar and how it needs to be 
safeguarded. 

Proposals to overturn the 

current prohibition in company 
law would then be included in 
the next Companies Bill, which 
is timed for the -next Parlia- 
mentary session. Only if the 

fundamental low is changed will 
the Inland Revenue he asked to 
amend its tax laws to recognise 
the change in company law. 

Much therefore depends upon 
the alacrity and enthusiasm with 
which the Green Paper is 
debated. Comments should be 
sent to the Department of Trade 
by the end of September. 

Christine Moir 
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Target leads the field 


A lifeline that really works 


A ; NEW 1 style . tax-efficient 
income bond came Quietly and 
unexpectedly bade on. to the 
market this, week,; -with Target 
Life leading the field, - 
‘ But. while , the bond cleverly 
gets; round the likely objec- 
tions -of -the Inland Revenue,, 
there are a couple of disturbing 
features about this latest 
launch. 

L The Chancellor in this year’s. 
Budget effectively clamped 
down -oh ultra-high yield short 
term income bonds which made 
artificial use of life assurance 
tax relief. . Provision for this 
is contained in Clause ' 29 of 
the Finance Bill, but Target 
has not. waited until these pro- 
posals reach the statute book. 

The market-demands for high 
income apparently ' '.remains 
strong and with interest rates - 
failing, time is not on the side 
of the life companies.. 

The framework; of the, new 
scheme- is ho different from. 


that of the old style income 
bonds. The investment period 
is four years and there are four 
pure endowment contracts act- 
ing as "feeder” policies to a 
10-year endowment assurance, 
which qualifies for life assur- 
ance tax credit The difference 
lies in. the benefits provided 
under each contract 

Target’s actuary, to conform 
with Clause 29, has calculated 
the costs and benefits provided 
by each! policy quite separately. 

The net result is that the 
return offered; by the bond is 
only a point or so higher than 
those bonds which use the 
single premium endowment 
route, or the annuity endow- 
ment format 

The actuarial calculations are 
taken to the point where there 
is a variation in yield according 
to the investor's age, ranging 
from li per cent net for the 
under-59 to 32.7 per cent for 
age 80 or over. 


The trouble is that Target 
has emblazoned on the front of 
its leaflet: “ Investment returns 
available today ... up to 12.7 
per cent p.a.” 

Admittedly, inside the leaflet, 
the company has given a very 
full simple and detailed explana- 
tion of the variation in yields 
and how the bond works. But 
I feel that the cover is highly 
misleading and that the com- 
pany should amend it. 

The second disquieting fea- 
ture is much more fundamental. 
The effectiveness of this scheme 
depends on the endowment 
assurance contract being 
accepted by the Revenue as 
qualifying for tax .reliefs Al- 
though, from the terms of the 
bond, it Is apparent that the 
company has done everything 
to conform with Clause 29. it 
has not taken the obvious step 
of asking the Revenue for 
approval. 

The first the Revenue knew 


lhat such bonds were back on 
the market was when we asked 
ihem lo comment. Target admit- 
tedly has no legal obligation 
even lo inform the Revenue of 
its actions, neither is the 
Revenue obliged to give its 
views on any tax situation 
ahead of the bunch. 

It would appear, however, 
that the company has to mar- 
ket the bond, and if the Reve- 
nue considers that it does nor 
conform to Clause 29. then it 
disallows tax relief. Not much 
help to the policyholder who 
has bought in good faith. 

In ihis case, there is no doubt 
that the Bond will not suffer 
m this respect, though the 
Revenue will not state categori- 
cally that it approves. Perhaps 
the lack of official approval will 
ensure that actuaries keep well 
to the right side of what is 
acceptable. 

But investors need to know 
absolutely when buying a bond 
that it has Revenue approval. 
This is something the Life 
Offices Association needs to take 
up. even though Target is not a 
member. E.S. 


THE GOVERNMENT'S rescue 
scheme for investors holding 
contracts with life companies 
which run into trouble has now 
been in operation for nearly 
five years. This week the 
Policyholders Protection Board, 
which is responsible for running 
all these rescue operations, 
published its annual report for 
the 12 months to March 31. 
1980. 

So now is the time to consider 
how the whole set-up is 
working. 

The scheme was set up under 
the Policyholders Protection 
Act 1975 and guarantees that 
policyholders with failed life 
companies will get at least 90 
per cent of their policy benefits. 
The cost of these rescues is 
borne by the entire life assur- 
ance industry through a levy 
by the Board fnot exceeding 
l'per cent of premium income 
received in the year oF the levy) 
on policies taken out from 1975. 

The need for such a scheme 
was highlighted by the failures 
in 1975 of Nation Life. London 
Indemnity and General, and 
certain other companies. Trust- 
ing in the good name acquired 
by the life assurance industry 
and lured by enticing advertise- 


INSURANCE 

ERIC SHORT 


ments. savers ted invested in 
life companies which for one 
reason or another got into 
trouble during the 1974 bear 
market. 

The Policyhoiders Protection 
Act is the usual story of the 
Government shutting the stable 
door after the horse had bolted. 
The Act came into force 
too late for the policyholders of 
Nation Life — whose harsh treat- 
ment has been followed in these 
pages. 

Nevertheless, the traditional 
life companies bitterly opposed 
the scheme. They supported the 
idea of rescuing policyholders, 
though some individuals 
muttered that it served the 
victims right for being greedy 
or naive. These life company 
representatives felt the costs 
should be borne by taxpayers, 
not other policyholders. 

It was also thought that the 
presence of a rescue scheme 
would encourage Life companies 
to he reckless .in their opera- 


tions and lavish in their 
promises 

These fears were under- 
standable but in practice have 
turned out to be groundless. 
The operations of the Board 
since inception have been 
impeccable. 

The practical problems that 
arise when a life company runs 
into trouble are complex and it 
takes months to sort out the 
legal position. In the meantime, 
policyholders could be left 
wondering and waiting for their 
benefits. possibly incurring 
financial hardship. 

Since 1975, the Board has 
been involved with two com- 
panies that ran into difficulties 
— Fidelity Life and Capital 
Annuities. In each case its first 
action was to establish an 
interim payment scheme to 
ensure that policyholders re- 
ceived some money while the 
position was sorted out. 

The Board was active in 
ensuring that the U.S. owner 
of Fidelity Life met its respon- 
sibilities and eventually it was 
agreed that the company would 
run down its existing business. 
Norwich Union provides the 
investment management and the 
financial arrangements made 


with Fidelity's U.S. parent are 
guaranteed by ihe Board. 

Although the Board has a 
duty to ensure continuity of 
contracts, it could have pulled 
out of the negotiations at an 
earlier date, allowed Fidelity 
Life to be put into liquidation 
and financed a rescue scheme. 
This could have been done by 
levying the life assurance in- 
dustry. But as yet, it has not 
paid one penny towards 
Fidelity Life. 

With Capital Annuities, there 
was no alternative to liquida- 
tion. In 1977 the Board made a 
levy of l per cent, raising £l.5m 
to finance the rescue. 

Policyholders in Capital 
Annuities assigned their liquida- 
tion rights to the board in 
return for being guaranteed 90 
per cent of benefits. 

The rescue of Capital An- 
nuities is proceeding smoothly. 
After the due processes of liqui- 
dation, the Board has received 
one interim dividend from the 
liquidators plus an advance pay- 
ment of the next dividend, dur- 
ing the past financial year. This 
has been sufficient to meet the 
Board's financial requirements 
and no levy is expected for the 
current year. 
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Thanks largely to the Taxman, 
tit directors in your company are never too 
young ; to appreciate the benefits of a 
pensfonplarL - • - 

Althoaghapension on retirement is ofprime 
■importance, the full tax relief on contributions 
is a major advantage from the moment the 
plan is started, whether your company pays tax 
at49%ora£52%- ; 

' Fiirthei; once the money is invested, 
any income or capkal gain within the fund is 
fieeofUJC.taxes. 

Your investment can go into one of . 

threefiinds- 

The Gilt Edged Pension Fund, the Money 
Pension Fund or the Managed Pension Fund. 

Not surprisir^ty, (hough,. the all important , 
question is how much' wifi- the Pension bring 
you when you retire? - 


. This obviously depends on the amount 
being paid, the investment performance and 
whether the payments have been continuous. 
(The plan is flexible enough to be able to 
reduce or even stop payments for short periods.) 

But a 35 year old now earning .£10,000 a 
year; for example, could retire at 65 with a 
pension of ,£71,000 a year for an annual 
contribution of £3, 700. 

He may decide that a tax free lump sum 
oo retirement and a regular income would be 
more usefuL A £160,000 tax free lump sum 
would still leave him a pension of £50, 000 
ayeac 

If you'd like more details of the Barclays - 
Executive Pension Plan, send us the coupon 
below. 

You’ll soon see that Pension Plans aren’t 
just the preserve of the old folk. 


I 

i 

i 

; I 
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Name—. — 

Company fk. address. 


• 



i 

Hand this coupon into^y blanch or send ic to M. Bonws, Barclays Lite Awurincc Co. Ltd, St Rails Giurcftyard, London EC iM j 


. FT 0507 EPF 


-Tel: 



The Itersooal Itensicn Plan. 


The Executive Pension Plan is all very well 
for executives and directors. 

But what of the people whose company 
doesn’t run a scheme, or the self-employed? 

For them, the Barclays Personal 
Pension Plan. 

Like the Executive Pension Plan its main 
advantage is that the contributions get full tax 
relief and investment funds are tax-free. 

Similarly there are three different funds -for 
your investment to go in to -The Managed 
Pension Fund, The Gilt Edged Pension Fund 
and the Money Pension Fund. 

The big difference is that while the contri- 
butions are limited the ultimate benefits aren’t. 

The contribution can be as much as Wf:% 
of allowable earnings. (That was increased by 
2%% in the last budget) 

What can you expect when you retire? 


It depends entirely on the amount you pay 
and the investment performance, but as an 
example take a man aged 40 who plans to 
retire at 65. 

He makes regular contributions of £1,200 
each year and if he pays tax at the basic rate 
that’s equivalent to £*840. 

Even assuming his investment grew by 
only 10% a year his plan would be worth 
£115,000 on retirement 

That would provide him with a pension of 
£15,000 a year or a tax free sum of£35,000 and 
a pension of £10^000 a yean 

ThePersonal Pension Plan is a very flexible 
scheme and it can be tailor-made to suit your 
particular rircumstances. 

If you’d like more details post us the 
coupon now. 

After all, you’re not getting any younger. ' 




I would like to know more about the Barclays Personal Pension Plan. 

Name — — — 

Address — 


FT 0507 PPP 


.Tel:. 


PERSONAL PENSION PLAN 

Hand tiiis coupon into any brjnch ufUddiyi Bjflk or send it to ^i. Borrows, BffcLiis Lite A^uuncc Co. Ltd., Sl PjuIs Chuicbtsrd, London EG-iM SFH, 


BARCLAYS UNICORN GROUP 


Kcpiieed Otiiic. VI LomhinJ Mnet, EGP 3 AH. Rattled m Engliad Na li;:-?^. L liinuie hdtung com fun) Buck)'! Bink limned. 
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Our sporting life 


BY JUNE FIELD 


THE IDEA of owning a forest, 
driven grouse -moor or beat on 
a well-known river is probably 
the dream of everyone 
interested in the sporting life. 

Although the capital sum 
required is substantial, it may 
be comforting to realise that 
a reasonable salmon fishery 
can be bought for the price of 
a four-bedroomed bouse near 
the centre of London, says Mr 
Guy Galbraith, partner in 
Savills. He considers that in 
this country we are sitting on 
a sporting paradise. 

Properties with sporting 
rights are much in demand, 
even though the investment 
return is not particularly high. 
“ A buyer must assume that his 
net yield will be minimal, and 
indeed he may be lucky if the 
income covers the cost of 
expenditure.” Mr. Galbraith 
admits, eonceeding that net 
returns on present capital 
values indicate that an invest- 
ment in grouse and deer lT 
fully exploited will show up to 
1 per cent: the only sporting 
asset to show a substantial 
return is a first-class salmon 
fishery, which may yield up to 
three per cent. 

It is still the British who are 
the principal buyers of 
Scottish snorting estates, with 
manv of the Dutch, who were 
strong investors on a sp ecu la- 
live basis a few years ago. 
turning over their holdings. 

The method of buying sport 
in England and Wales differs 
from Scotland in that sporting 
rights can be severed from the 
land over which it is enjoyed, 
and sold separately. In 
Scotland, sporting rights can- 
not he divorced from land- 
ownership .except by leave, 
with the single exception of 
migratory fishing rights. 
(Migratory fish are defined as 
salmon and sca-troul. with 


trout fishing rights belonging 
to the owner of the river or 
loch bed.) 

Sporting estates cannot be 
.valued on a price per acre like 
agricultural land, but are 
normally valued on the average 
annual " bag.” The valuer 
collates what is takep on the 
estate in the way of red deer, 
stags or hinds, salmon and sea 
trout, grouse and ptarmigan, 
and assesses whether the bags 
are the result of extensive or 
intensive shooting. 

The question of accessability. 
management and maintenance 
liabilities are assessed before 
a final figure of value is fixed. 

Valuation of deer forests is 
by taking into account the 
annual average cull of stags. 
“ Local knowledge is vital in 
analysing the bald returns of 
a game book.” Mr. Galbraith 
insists. '* Many so-called deer 
forests are merely sheep farms 
from which a number of stags 
are shot in the last two weeks 
of the season.” 

Stags are valued between 
£6.000-£8.000 per beast, with 
salmon as low as £500 on a spate 
(short) river subject to quick 
Boods. and up to £1.500 per fish 
for salmon on well-known rivers 
such as Dee, Tey. etc.. Mr. 
Galbraith says, pointing out 
that a driven grouse moor can 
be valued at the rate of £450- 
£500 per brace. 

Moors which are less pro- 
ductive and normally referred 
io as ‘ dogging moors.’, where 
grouse are ’ walked up.’ would 
be valued at a lower rate of 
say £250-1350 per brace." 

It is his view that spoiling 
estates where the farming is in 
hand, are not sold at a proper 
premium. “ The fact that a 
proprietor can carry on a trade 
and therefore set off some 
running costs, is vital to the 
future viability of such estates.” 
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Colverthorpe Hall, near Grantham, Lincoln- 
shire. a listed Grade I 17th century house, 
has a 54 foot reception hall, seven bedrooms, 
four bathrooms, a library and a three- 
bedroom apartment, pins a secondary house 
(let), cottages, hard tennis court, heated 
swimming-pool, and stable yard with 14 
loose boxes. It is an agricultural and sporting 


property with an arable and dairy farm, two- 
lakes stocked with coarse fish, and wide 
hedgerows, spinneys and woods cootxibHtizig 
to good game cover. The whole package 
covers 1,220 acres (492 hectares), including 
the village or Culverthorpe. Details; Charles 
Bailey, John German Ralph Fay, 127 Blount 
Street, London, Wl 


SaviHs is selling a Highland 
estate in Invernesshire, 2,133 
acres with salmon and sea trout 
fishing, stalking and rough 
shooting, plus a home farm, 
estate cottages and a six-bed- 
room. four-bathroom Georgian 
house with views over loch and 
mountains. Earlier this century 
the house was the home of 
author Muriel Marston Craw- 
ford. (Ioquiries Mr. Galbraith, 
Savills. 20. Grosvenor Hill, 
London Wl.) 

On the Scottish Borders. 50 
miles from Edinburgh, Savills 
and Juhn Sale and Partners. 
Dumfries, were selling Glen 
Douglas, a 47-acre estate with 
a late Georgian five-bedruom. 
three-bathroom house, . lodge 
cottage and three to four miles 
of fishing on the River Jed. 
Something in the region of 
fISO.ooo was being sought. 


annual bag 362} brace), stalk- 
ing in countryside that rises 

3.000 feet above sea level, and 
salmon fishing on li miles of 
the River Spey. 

Included in the asking price 
in excess of £500,000 are two 
farmhouses, four cottages and 
the Kingussie Golf Club, which 
is subject to a lease until 1991. 

There is a golf course flet), 
included in the Adare Manor 
Estate, Co. Limerick, which has 
just come onto the market 
through Cooke and Arkwright, 
Cardiff, Aston, Deller and 
Morgan. Limerick, and Knight 
Frank and* Rutley in London. 

Hpme of the Earls of Dun- 
raven. it is a residential, agri- 
cultural and sporting estate of 

1.000 acres including a Georgian 
mansion, and salmon and trout 
fishing plus a pheasant shoot 


The London and Brechin 
offices of Savills are offering 
the Pitmain Estate. Kingussie, 
which is owned by the Crcmer 
Oil Com pa n y , based i n N ew 
York. The whole place extends 
to 12.222 acres and you can 
take your pick from driving 
grouse on the moors (average 


Knight. Frank and Rutley, 
who recently sold the Victorian 
baronial-style Killean Estate, 
Argyllshire, also ' has a 3.000- 
a ere deer forest on a west coast 
island i-uining up for sale 
rhrongh Mr. H. .1. Steven s of 
the firm’s Scottish office. 2 
North Charlotte Street. Edin- 
burgh. 


J. M. Clark and Partners, 14 
Pries tpopple, Hexham, Northum- 
berland (0434 605441),. was 
selling an agricultural sporting 
and forestry estate in about 130 
acres adjoining the North Tyne, 
with salmon and trout fishing 
and a pheasant shoot, plus a ! 
service flat and cottage. The 
firm also offered a grouse shoot j 
in the South Tyne Valley, 2,400 > 

acres of moorland capable of 
producing average bags of 
about 250 brace per person. 

If you just wanted a small 
three-bedroom Jacobean farm- 
house in 2$-acres with fishing 
rights in the Vrynwy for nearly 
half a mile and some shooting 
over a duck pond, there was one 
for sale on the Powys/Sbrop- * 
shire border. Details, if still 
available from Mr. Alan Dabom. • 
John German Ralph Pay. 43 
High Street, Shrewsbury (0743 
69662). 

There was an option to buy a 
cottage for renovation with the 
Cornhill Beat on the River 
Carron by Ardgay, Ross-shire, 
where the fishings on the Gled- 
field Poo? extend to a mile of 
the north bank. (Details Renton 
Finlayson. Estates Office, Bonar 
Bridge, Sutherland.) 


A magnificent Georgian manor house 
designed by James and John Pain, who 
were trained fay Nash, is part of the 
1.600-acre Adare - Mairar estate, - Co. 
limerick, Ireland, home - of the Earls of 
Dnnraven. It is on the market for the first 


time in 250 years, for sale by private, treaty 
whole or in lots through. Knight. Frank 
and Rutley, 20 Hanover Square; .London, 
WL Cooke and Arkwright. 7-* Windsor 
Place, Cardiff, and Aston, Deller and Morgan, 
65 (TCoccnett Street Limerick. 
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The Dalreoch Estate, S tin char Valley. on the river 103 salmon and 120 sea trout 
Ayrshire, extends to 912 acres, and is mainly since 1958. The 40 acres >f woodland form : >” 

a stock farm with abont 210 acres of fertile the basis of a good small shoot Details...-. -y 

riverside land, with the annual average catch Savills. 20 Grosvenor HHL Wl. « * 





FRENCHALPS-MEGEVE 

SKI&GOLF 

LANGUEDOC - GRUISSAN 
FRANCE 

ONE OFTHE MOST SOUGHT AFTER LOCATIONS 
- Beside the Ski-runs in Winter 
-Next to the IS hole Coif course in Summer 

A DREAM COAST FOR SPORTS LOVERS 
Sailing School- Skin DivingCentre 

Tfennis Courts- Swimming Pool— Riding Centre 

CHARMING CHALET-STYLE APARTMENTS 

Bu i It to t he h ighe-st standard 
bv a well-known developer. 

PRICES FROM ABOIIT £40.000 

ATTRACTIVE APARTMENTS 

Overlooki ng the acti ve Gruissan H arbou r. 

La Residence Du Port: Studio & 1 Bedroom 

PRIC ES FROM ABOUT £13.000 

Les Terrasses Du Port: 1-3 Bedrooms 

PRICES FROM ABOUT£36,iXK> 


A felly modernise and 
beautifully appointed 


Country House 


of great charm and character, 
situated within easy commuting. 

distance of Glasgow. 

Drymen 6 miles, Balloon 4 miles.- 
Glasgow 20 miles. GamdMrn y, 
miles. Alexandria 6 miles, 
Dumbarton 10 miles. 
Auchenlanch, Gartoeharn. together 
with approximately 8\ a eras 

For Sale privately 
Viewing: Strictly by appointment 
only through the selling agents: 

John Clegg & Co., . 

Agricultural and Forestry Surveyors, 
4 Rutland Square. 

Ed m burgh EH1 2AS 
Tel: 031 229 8800 
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FOR SELECTED OVERSEAS DEVELQPMEl^S^ 





From 
Malaga 
to - 
Marbella 


.116Kensington.High.Street;L6ndb)iW8^7RW 

Telephone: 01-9377244 Teia\':S’Si27^’8^:-'.~\":' - • ; 7 
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Apartments from £15.000 

Houses from £25000 
7ELEPH0NE:01-837 0266/2441 


SAVE 



INVERNESS-SHIRE 


12,200 ACRES 


Kingussie J mile. Inverness 45 miles 


Exceptional ail-round Sporting Estate with foul-day driven . 
grouse moor, spectacular stalking and miles of fishirig.on the 
River Spey 


2 farmhouses and 4 cottages - . ; ? ; . 

314 acres arable land, 11,521 acres hill grazing, 365 acres .woodland 
Average annual bags — 362$ brace grouse, 17 stag. • . ' 

Offers over £40 per acre ; r : ’ • * ’ > 


SAVILLS, 20 Grosvenor Hill, Berkeley Square, London Wl. Tel: 01499 S&44 


01-499 8644 20, Grosvenor Hill. London \\ L\ oHO 


Strutt & Parker 4 r 


OWTEH 8 WW • OCIWSf CTO 
Cheltenham • ocsmre 
E fltlB'jnGH • CHANT HAM 
HAHHOCAtE • IPSWICH 
LEWES • SALtSBUHT 


Reigate 4 beds, 2 baths, dbL gge, 

from £ 76, 000 Just /ohouses M Ms development in 


13 H»H S!r*w. ecixo-k?/ Lonlon WtX SDL 0I-6Z9 7 M3 


KENT 


ABOUT 206 ACRES 

Canterbury 11 miles. Ashford 9 miles (Charing X 61 mins ) 

THE SKEETE ESTATE 

A SMALL RESIDENTIAL. AGRICULTURAL AND 
SPORTING ESTATE 
situated in beautiful countryside 
A FINE COUNTRY HOUSE 
Hall. 2 Reception Room 4 . Kitchen/Breakfast Room, 
o Bedrooms. J Bathrooms Sell-contained Wing with 
3 Bedroom'. 2 Reception Rooms Garaging. Lovely Gardens. 

A PAIR OF COTTAGES 

Range o! Farm Buildings. Arable and Pasture Land. 

About 114 acres of Woodland. 

For Sale by Private Treaty with Vacant Possession 
(except one cortege and 3*« acres oi woodland let) 
Canterbury Office: 29 St. Margaret's Street (0227) 51123 
London Office: 01-629 7282. R(H. 8AC1245. 



MIJAS GOLF PUEBLO Cos to Del Sol 


Luxury Andalucian style apartments with magnificent views of I he sea and the 
Sierra Mijas mountain range. This golf and country club development has all 
amenities induding swimming poor tennis courts etc. All apartments are 
fully furnished and the prices include golfing privileges. 

Studios from only £10,300. 1 Bed from £16,000, 2 '3 Bed from £25,000 
50% down payment, balance at I2*a interest rote. 


BrighttaedeRa. each individually sited & buHbwth advanced . 
insulation to the hitfi standards youd expect of- lfdfhpe& Coils . , 

Quality tjmberfitm&d 
Kitchen fitments ond- 
spiit tenet hob scooter 
ate supplied. Finance 
can be arranged, i 
View -from fOan Thors 


Overseas Property Services 33 Sackville Street, London W1X IBB 
Tel: 01-439 9338 — 01-434 1738 




ISLE OF WIGHT 


Newport 4 miles. Cowes 8 miles. 

A VERY HNE GRADE II LISTED GEORGIAN 
COUNTRY HOUSE 

Sec in its awn outstanding landscaped grounds. 
Easily adapted to Hocel or Institutional Use 

GATCOMBE HOUSE with Reception Hall, 4 Reception Rooms, 
Study, Domestic Office. MastBr Suite. 2 Guest Suites, 
it Further Bedrooms. 3 Further Bathrooms, Sauna. 

Oil Contra! Heating, Heated Swimming Pool, Tenms Court. 
Garaging and Stable Block with 2 Flats. 


SttSK 




Entrance Lodge. Garden Cottage. 
Forma! Gardens end Grounds with Lake. 
Kitchen Garden. Paddock and Woodland. 


RIVER. Superior detached residence m 14 acres mature 
secluded gardens ond overlooking Hellord River. Throe reception, largo 
kitchen/ breakfast room, sun lounge. 5 bedrooms. 2 bathrooms, heated 
swimming pool, double garage. Clone to beach, sailing. Adjacent golt 
course to rear. 


ABOUT 26 ACRES 

Salisbury Office: 41 Milford Street (0722) 28741 or 
London Office: 01-629 7282. Rel. 7AA 1980. 


PRICE: £105,000 FREEHOLD 


STOCKTON & MUTTON, MAWNAN SMITH. 
Falmouth. Cornwall, (0326) S022B. 


THE AMERICAN CONNECTION ! ! 


We are an American property investment and tax consulting 
partnership located in the fast-growing South Eastern United States 
We offer on behalf of clients the following parcels of land in the 
DALLAS /FORT WORTH area: 


1. Arlington Texas, 58 acres at $15,000 an acre suitable for 
single-family homes. Terms 10-year financing at I0%- 

2. Forth Worth Texas. 94 acres contiguous to a lake. Price SI 4.000 
an acre. Terms 10-year financing at 10%. 

3. Arlington Texas. 221 acres located just south of 1.20 and 
SRJ60. Price StO.OCO an acre. Terms 10-year financing at 10%. 

We also have available a prime investment property located in 
Atlanta Georgia. 8-500 sq. ft. drug store offering yield at 11°; 
on cash invested secured by 1 5 -year lease from national drug 
chain. Investment required S230.000. 

Our portfolio includes: SHOPPING CENTRES. OFFICE BUILDINGS, 
WAREHOUSES. APARTMENTS AND LAND. In addition we offer 
REAL ESTATE INVESTMENT COUNSELLING. PROPERTY 
MANAGEMENT. TAX AND FINANCIAL CONSULTING. REAL 
ESTATE INVESTMENT SYDICATION. 

Interested parties can contact Mr. Peter Irving F.C.A. during rhe 
first two weeks in July. Telephone: 0926 58331 or write in “strict 
confidence to: Associated Consultants. 5401 W. Kennedy Blvd., 
Suite 699. P.O. Box 24695, Tampa. FL 33623. Tel: (813) 270-3680. 


ACORN 

With inflation at 

20 % 


British investors have nothing to 
lose but llwir money. 

Yci since Exchonge Control went 
Into the Ireezer. me world is your 
oyster. 

To help you find the pearls, read 
ACORN, the international monthly 
invsamon; newsletter, and Join our 
subscnSora in over CO countries 
For tha price sf 20 packets ot tags, 
or one-iv/enuri.i ol a Krugerrand 
ACORN is 3 srip at today’s pnee 
oi £15 f£16 Europe £17 oversea', 
airmail l.r 

Send for a res copy ;o 
Warren. Cameron & Co Lid . 
Churr-i] , Haute, ijfi/ldlrninq, Surrey. 



OFFERS IN THE REGION. OF £13SOQO _ t‘7p 

Apply: Messenger May Beverotoc^ZO Sfrw£ HetfaW,- . SuthtfT 


Luxury Apartments, Bath 

all with full carpeting, kitchen appliances and TV Security 


Connaught Mansions 

A fine Grade 1 listed building conveniently 
located, close to the centre, in Great Pufteney 
Street, very last phase oM & 2 bed flats. 

From about E24.950 to E 54.000. Open 7 days a 
week Ham to 6pm. Bath 60023. 


Bridport House 


Another Grade ! building in Great Pulteney 
Street. Just four flats either with one bedroom 
and separate dining room or, 2 bedrooms. 

From E33.000 to £44.000. Show Flat open Wed to 
Sun inclusive Ham to 6pm. TeL Bath 64747. 


Lansdown Crescent 

Quiet and peaceful with superb views, vet 
only a mile from the atv Centre. At no. 20, three 
large apartments with 2 & 4 beds, two bathrooms 
and lift £70,000 to £120.000: At no. 12 just one 
2 bed apartment at £50,000. Tel Bath 60023 for 
appointment to view 

Ask about our maximum mortgages and the 
Barratt Mortgage Subsidy 


Other Fine conversions • ••••; 

Hove. Sussex is. 2 bed luxury flats. From £2250a- 
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O SMITHS gore 


<JtA * T f-BLO s CR'.Vi u*s 


-TV CUMBRIA : :* 

•’•-•••'. ' Eden Villey • 

• ; AN EXCELLENT AGWCUUVWU. INVESTMENT 

y: - SKIRWITH HALL FARM 

- - - - .P y fflOw dioa «ablo aad uocLtnnn.. ^ . .- _ 

, fY’??.?**' “» *0t»S*5 fl!* iawi burWto$f. - 

two tal? j* #W * ^4 O'oOuet^m aw hire. * 

...• - W * ,l ***4«tB d«d *»UW»».v« catWROit grajmo right*. 

.* : - . tn sU $ome ' " - • ■ ■ 

*.*’■ v * ' lOWawSi- ‘ *..* * 

7 - . *QR SALE BT TENDER . . V ;• 

vad«^R>5s«63ion n rip) : November 13*9. 

1 - '- - - r- Full dfttaUo tram- 

Portiottfw »wr. SMITHS CORE : B W rvitM Rood, Cartmle. 

' ! . ; T«|; 022& 2JSBS, • *.. . 

- — • • ; - ’ , „•>•••■• 

. .. - ■ * ORKNEt-V. . 

SWANNAY FARM AND CREAMERY 

Biriajr 

J( i_- < ' n ootsnojhng and uniqgVlflsmr^. oriwr»rise «>ciuQ>nq'e' ' 
4&u-cow dAity'uiHi with a txrarototnariflf'y-chMtt-makjnf) stcinsty,' 
_• . Btggery and rtteep ‘flock. • 

• Extattsivt) farm builinnga amt dbuy unit liKtntl^.unniiiued 

' - _ . ■ ‘ ■ >o higMRi dwajif-shraAmla.'' 

Excellent fomwouM. 2ocrtaq*s.-2 further houassr availobfn 
'• for separate purchase. 

' Loch with first- class mul fishing. ‘ 

882 ACfiEE IN ALt ' 

- : for SAtE inr private treaty 

Pwtkartani from SMITHS QORt KJ-fttelwttta Streak Edinburgh EH3 7PA 
Tali 031-235 $124. * 

Carlisle CorbntMa Darlington .Dumfries FqstiaPors Lay bum Lichfield 
ionooji .. Newmarket Newport "/Peterborough Putworth Prudlvoe 
Wm chaster' Yarfc — 

v.: . ..... £MITH5_ GORE (Ovarsflae) Uil . British Virgin Islands 


HOTEL COLBERT 
DE VILLACERF 

* 

A DEUX PAS 

DE LA PLACE DES VOSGES 



Uoe re nova I ton de grande qnalite. 
Uuefftfwle cliKMrr, 

47 appartrmenb luvneux. 
de Is Chumbre indlvidueile 
au 5 pieces dnpkx, k trasses. 

Bureau de veiue et apparietnent 
timoin decore sur pintle du Iturdi 
mi .umedi de 14 b a 19 b, 

23. rue de Tuiybiic, Paris 4* 

Til. ; 272.21.07 r J 

a mjm 

5, me dr CbaatiU) Paris 9 r - 281.06.31 



7 7 FORESTRY INVESTMENTS - 

V;* FO» SALE BY PRIVATE TREATY 

^ NEV/ SOUTH WALES, AUSTRALIA 

Near Canberra and the Coast . 

^.7 Parcels of Plantations and Planting Land, from 250 to 1.700 
-r.- . ^:acres in varying stages of deveiopraent. 

r.-;. In all 43» Acres " 

;7> : , a - Prices- from £34 to> £220 per acre 

BEDFORD/BUCKINGHAMSHIRE BORDER 

y. - Stockgmve Park Woodlands. Nr. Leighton Buzzard 
r A' good block- of 'coniferous plantations mainly 20*40 years eld. 
...Good, access and extraction. Sporting included. 

(n idi 103 Acres ' * *' 

' Particulars mnd a full list at woods tor s ala from: 

JOHN CLEGG & CO. 

THE BURY, CHURCH STRE E T, CHE HAM, BUCKS. 

TELt (02405) 4711 


yS.|X': 


GHMLES 


CITY OF- LONDON, EC4 

A m»nifi:rnt »<jd ttoor iStfn 

■iDdi^Pirn) oiih piflorjiDic .ic* 

in (»rcb«9W rtr Clflr Ccnirt- i 
■nw r^dcoiiji de- 

..'iBoniLii. Close to :iic L^w 
Cdurls femnin flee: sircei a««J 
L.nir jee»-i*.ib'c ta jih- usnt 
In:. 1 bedroom 1 bd<nraani& 
I e-n sui;i->. -p^couk je;edti.->n 
e:om hm:ii iiimna ires !u‘Ir 
fan-nan : tivrr.cn Inrcnrn'tm 
CM & CHW AH .tinemliri New 
IDO w.-rri Li*.we P-ne L21S 000 


BELGRAVIA. SW1 

A m»t »:incti>e modem Lom- 
Buii; Luiu', Tonn House in (lie 
livjr: cl Gclgrj..i mg rcjdr -or 

imm^iij;.- eceupjlion loisiiy 

locllfd in 1 igu.L-: bJ(KMiler yei 
only u tHori msiL from Hyde 
Pirt jnd BclQrs.c Sdusrr 6 
DC iraoms. \ .ntnronmt rl rn 
'Uriel. 1 receatldn r rnirr. nrted 
i .:o.f n, Jiutraon. jnd jfllenr.il 
Qdrson Gj-. CH & CHW LviSt 
?S *ejri soar 3' Price OUcr. 
<n rtci-is oi K19S 000 


No.l Berkeley Square, London VV.l. 

01-493 2222 (24 hrs.) '491 3304 


150 ft. DIRECT RIVER THAMES FRONTAGE 

AT BRAY-ON-THAMES, NEAR MAIDENHEAD 

MJ I miin. Paddm^ton 2S mins. 

Truly superb dnrucl>Cd splil-lovcl iivarsitie ic-jiil4:ita 'fosiqna.l 'o :jl.e lull 
adv-iAt.igC ol *Jvq brrB'.hiahmu views across llH> riuar to tliu Ifeo-l.-ioil 
Ijrnwanrf beyond Tkid -.upurb bfUroonio nnrf b3<*ir»arn-. on w'llv. Hurd 
bed re- (jin .it- pa rule dinm<j rnc,n> With own Mane pa^eri tcrr.ice. moqiulit..-ni 
d'l I: 6 ia I.Junue and diiunp aif.i with lull river-ude baleony. bes.il.luily 
presontud powder room, lully equipped kiir.hcn Inr-ii* utility room, lull as-. 
tilMriilri. Salat can/iof double qinnmi. dntncUed bncL-built double i|Jr..ji' 
with trorr ntoni. double cat port. rJrnAt f&Pin nn lower putio. cen|r.,| 
vacuum ay item, well planned and msiniaincd nsrrleus ol ubout >:-a:t«. 
largo umber ;,nrden hou&u and --lot* room The oj!a io include eapcir.ive 
Cjr’prta. drapes, olefiant modern liirniiltiiin* ami every possible labow 
saving dOvice Price Freehold C200.000 Jninl Sole Aytuli Giddy £. Giddy. 
11/13 Queen Si real. MaidonhoiiU. Tel |0G2B1 221 al ltd lints l and Mv.-s. 
Hampton ft Sons. G Arlinqion Straoi. London. SWl. Tel: 01-493 8222 




SOUTH WEST LONDON, 
SURREY. BERKfflfflE. 

If you wish to rent your home, 
we’ll take care of it. 

OXSHOTT 381 1 COBHAM43S1 ESHER 66614 
. WIMBLEDON 946/6262 CHOBHAM 7608 
WOKING 73488 WEYBRIDGE 46727 EPSOM 26541 
ASCOT 25228 MAIDENHEAD 29353 TELEX: 89551 12 


JAVEA— SPAIN 


VILLA — FumWbad.' well ttuintahied property. 3 double bedrooms. 2 bathrooms, 
lit I dd) dining room. Kitchen. Onen-and covered terraces. Vary large storeroom 
and garage-. Mature garden. Wered swimming pool. Near io shops amt beach. 

- • PRICE FOR QUICK’ SALE £35^00. 

APARTMENT — Furnished Third Floor Studio with bathroom and baloney. Very 
ctee to beach, shops- and all amenities. ■ BARGAIN • PRICE ES.M0. 

For lull d«nU) of these properties ' phis our hope selection ol new' and re-sal? 
villas; apartments and businesses, some with Iona payment terms ami low 
Interest. pH titles guaranteed by long established, professionally ran, reputable 

British owned local company.. ' . -- __ . 

PAL0MA- PROPERTY SALES .- 

S7ICO Aldpato HMlf Sftwet.-' LONDON ECSN- 1 AS. . f*L .C0» 481 9S79. 


Selection of superbly ^converted 

flats in country Aou*e ih 
.; -West Sussex v 

. A unique opportunity to purchase the 
last ffw nemahHog ooc or two bed- 
roomed luxury Hats situated. Mi this 


boautthfl country house within 
of GabNlck airport and 12 miles o> 
Brishton. The house has unsurpassed 
views ol the South Downs and the fleet 
have the added use of. the gardens and 
-surrounding grounds including a healed 
.swanralng pool., pad docks and lafce. 

. FOr further fiiftinnatlba ofeose apprtr~ 

1 32 >1dbS| 0 So»E 3 Sw«p ,! Siv% '9PR- 
• Tetepboaat. 01-373 5074 


SHEPPERTON-ON-THAMB 
UNIQUE RIYERSIDE HOUSE 
' witfi 9i f*. mooring and private 
Squash court. 

Vac. pose', spacious flat. Loudly 
Wewa. Large l/d, 2. d/b. k/b. 
3 garages, boavhousa, pretty walled 
garden, plus, income bom other 
flats. 30 mins. London. Ff«eholo 
089.000. - • • . 

Walton-on-Tfiamas 28375 


C O W ES 

• ISLE OF WIGHT 
■ An immaculate detached etecunve 
residence on sea troru with un- 
Inierrupted views of the Solent aao 
Sauihampion Water. Cloea all 
Yacht Clubs end Town Centro. 
Eesy- acCeso London f2 hours). 
Four beds- O un suiifl). sauna. 
4/5 kvi no. looms: Garago. 

-Offers' around £86.000 Warns Qddy. 
1.0. W.- Tel: (0383) 523799. 


•flULNCe-CANNES. 

. . RBUDENTIAL 

in : w a.o oo sq. m . . p«* - : S "*« H 
luxurious residence . «ml > ' ***,**?■ . 
4 rooms, :J11 ag. m. Urge terrace. 
Very - tastefully decorated Swim- 
ming poof, reruns court. 

Price Frs.1 .060.000 
PROMOTION MO**** ^ 

1 Promenade dee Artgtera d^rldwn) 
i wntifl Nice. France. Tetex: 236 r 

Tel: 33 (93) 87^8.09 


' BRITISH OPEN 1981 
SANDWICH . 

Mottem bouse, 20 nfl"* easy 
walk, ! double’. Z smgle.'Z bonk 
beds, plus put-you-up. • . 

£I i 200 and .vraiek no eart/as. -- 

wrfte So* T5ffl5, ^VFJi'sD?* 5 ' 

to Cannon Sneer. EC4P 4Br. 


Mid Hertfordshire 
ANIMAL BREEDING 
& RESEARCH FARM 

.LOTi. Animal breeding and re- 
search uiwi. auiUble for conversion 
to a range of ucea (Subject to 
planning permission). 

LOT' 2:' 112 acres ol productive lend. 
uriLh a range, of build lugs. 

LOT 3: Attractive cottage wish a 
2-48- Here paddock. 

Auction ol 31 m July. 1980 
* (unless previously sold) 

Smiib-Woolley.' Cheyneys Lodge, 
Ash won, Beldock, Herts. 

Tm: (046 274) 2481. 


ALGARVE 
FOR SALE 

Fumhhed Luxury VTHa for 8 

Built 1974. Near Peoini Calf. Own 
pool. Urge garden with many frurt 
trees, etc. Excellent maid and gardener 
will stas- ■ . English manager resident 
nearby.' Income c acn ads £9.000 p.a. 
Good javestment; . Income and capital 
value rising, fcbo.ooo-. ' 

Wriie Box T.S27B. Financial Times. 
L0. CAenon Street. ECaff 4 BY. 



THE CHA1LL0T GARDENS 

2, Avenue d'Kna * PARIS XVIe 
(between Trocadiro - Seine - Eiffel Tower - Etoile) 
******* 

A LIMITED NUMBER OF FLATS 
fora demanding elite 

SAVEG -59, Bd Suchet - 75016 PARIS -524 46.88 

Sponsored bv S E C I P 



HEIGHTS OF 
NICE 

Oiarininp riila icifh nard-m. 
unbroken rfeu.^ea. mountains 
Mrs. Reynard 

.. L’Orangerw-Fabron Hughts 
Nice France - Tel: (93) 86.56.29 



JAMES HARRIS 1. SON 

TICHBOKME— HAMPSHIRE 

Wmehesrar oboui 6 imles (IVaierto* 1 hour) 

ATTRACTIVE PERIOD HOU5E DATING FROM 16TH CENTURY 
' Ji» a 'lovely rural sorting, in need of modernisation and improvement. 

3 Race pi kin Room*. Kitchen. Cloakroom. Storerooms. 6 Principal Bedrooms. 

1 Bathroom. Garden and Paddock In all almost 2 acres. 

FOR SALE PRIVATELY tor by auction later) 

JEWRY CHAMBERS, JEWRY STREET. WINCHESTBI. 

Telephone: Winchester (0962) 23ffi 

For Sale bjr Private Treaty 

as a whole' or In 2 Lots. 

SWAN LAND. N. HUMBERSIDE 
600-SOW PIG BREEDING 6 
FATTENING UNIT 
extending to 219 acres approx. 

Por-Iurrher details apply: 

G. H. Eviflon 8, Sons, 

30/32 Norwood. Beierlay. 

N Humberside. Tel: Hull 861252. 

PALS BEACH 

On the baatiaful and quiet northern 
end ol rite Coma Brava Luxury 

apartments 1 2. 3 bedrooms, with 
sandy beach »r> front and IB-hola 
championship pall course behind 
wardens and swimming pool. Only 
one day’s drive Irom the Channel. 
Gerone Airport 40 mins. Mortgages. 
MEL POND 

B Park Mansions Arcade. 

Knights bridge. London. SWl. 

Tel: 01-584 6346 

FREEPOST, BAHAMAS 

Adjoining one-bedroom and 
efficiency apartments for sale in 
condominium on waterway, with 
ocean view, poo), boat dockage, 
etc. US.567,500. 

Write owner ert: 

Box FIOIO, Freeport. Bahamas. 

CROYDON 

FORESTDALE 

2-BEDROOM MAISONETTE 
Large lounge - fined kitchen. 
£27,000 Leasehold 

Tel; 238 3430 day 

657 4218 evening. 


UIK.WUHHI-- - --- 

roomed Detached Houses complete Hire 
Garage. Util, tv. Full Central HrK>ng. t 
Lounge end separate EHnlng Room, large 
fitted Kitchen with walk-in Pantry, tul., 
I.led cotoirred SaUirsom. gravnn loo- 
W.C. High Standard ol linlsn Situated 
witmn cuv rcaen al Pelerboraii9n ana 
London trains ih an area where prices 
arc more realistic and tnc BKr much 
slower. £27.000 Freehold No hidden 
extras Photograph and Brochure on 
retjvest Alihan iContrac-on) Limited. 
Pepi. F'T. West Eilao Avenue Spalding 
Lincolnshire- Tet. >0?75) 470t. Telex 
32649. 


No exchange controls. T*j«-*iaven Birti- 
n esses, anartments. villas. 01.653 6423. 
CHELSEA— 4 Bed.. 2 barn.. CH. CHW open 
Plan rcc-. large Liuncnial nacre. 99 years 
lease Remunerative embassy tenant. 
Available one munth's notice. Furn.sncd 
£110.000. unturnished tSS.QDO. Ption? 
Lusaka. Zambia office 74520. neme 
62323 or write BDM. Box 31936 
Lusaka Telex ZA 41570E _ 

EAST SUFFOLK — 17lh Century Farmhouse 
11>h Century tonification, woaslands. 5 
acres. Auction July 18th Full detail*. 
Titos. Wm. Gate 6 Son. Diss. NortoH- 
Tet; 229113. 



FREEHOLD RESIDENTIAL DEVELOPMENT SITE 
OF APPROXIMATELY 


6 ACRES 


WITH OUTLINE PLANNING PERMISSION 
SUITABLE FOR HIGH-DENSITY DEVELOPMENT 
AT 

WOOTTON BASSETT 

Nr. SWINDON WILTSHIRE 

FOR SALE 

BY AUCTION 

I UNLESS PHFJIOUSIY SOLD > 

ON »TH JULY 1980 

Aouiy- 



11 Victoria Read, Swindon. SN1 3AJ. 

0793 34877 


Ncabuit 
0635 423E1 


DTH=P OFFICES 

Humaengrri 

04&36 26CS 


Ma.-.bB-e^3' 
0572 54916 


CHESS 


LEONARD BARDEN 



WEST SOMERSET 


Chartered Surveyors 

Fcrmerbf 

Humbert, Flint 
Raw'.encc & Squarey 


296 ACRES 


Wrri!*.;co.-»:.‘.>* 6 milet. Tjjiiior. jn£ MS 17 miles. 
l';r(rj.‘Kji! Ljxe l‘; m.iej 

A FINE RESIDENTIAL AGRICULTURAL AND 
SPORTING ESTATE 

Luie GtcM<jfl-slvM manoi house iw.tu 4 receatc" r^-air.i. 8 
pr.nripul butr-temi. Occupy.r.,. u superb J-rv w.*- te.u-.i_-”. 
I.i.d «jui lirmai gj/d-j" -j-.o narJen. *u»r ijaiwr anti su-rre r.ij 

pool Sell-tnitjinii, 1 !ij» in-J riaitrnpr. oertare j-Si-rr.sir 

luJ-je 4-be'jriiom linr. house. erChildr.t Surd.r.^s j-d up !5 
227 ar ru. 3; airtx ol let uctriand. 

FOfl SALE BY PRIVATE TREATY AS A WHOLE OR IN 5 LOTS 

17 Hammer S treat. Taunton (0S23) 38484 iRol; PRVF' 57236) 
o.- .'ji.il Agcn.-r 

Stratton £ Hoiborow. Pole House. Idc. Exeter fOJS2) 724f6 


PARIS— AVENUE FOCH 
PRESTSGEOUS LUXURY APARTMENT 

sitbJKC on i-.t 'Sri aid lou "irtt ot ar. i-^cf-.Sivp 5 l -1 ng .- t 1 - • nuC". 
so - j-,.*-! a;:?r j-.etu'* >1 Pj r. 

Cvtnpri«>rfi £r:r;.ft.:e h.il 1 irW I?>j-..v/d -•■t-; s:oo .• iv.'y 

l.ltMn. 3 doubid oud'- Oms vritn bl'.'ircioms rr. 5 ;e A., rtins rt.zti 
hfr.isie 

2?o»iit - -- m-. i 5 room v, ih b i-ci't •■-. l-j 
S icier J5I*| in... L jri(Jerii:t jr.c 5 

7’l'jl j.Jin'; ifj.’ 2 Sle ITV^’.ILa m' 'f Cj 
O ffered for sale freehold at 7.2CQ.0Q0 French f-acs o n 0 
V. i-wv— . t z.:- o- ..p.-r. .-.-mo • 1 

S«ii3u', .r.ju.ncs be -vlepr.-tr...- yj Fi^r.za [?2, 21 a -r.c. 

Ti.- h* 470?i. c . or v.-r :■? 

MARINE SERVICES. 

Residence Si Marc 22 Route De La Badirtc. 0tjE30 Antibes Franco. 


BETWEEN TRURO AND FALMOUTH 

AND STANDING AT THE HEAD OF AND OVERLSOKING TIDAL E5TUAF.V 
MOORING. OUAr. SLIPV/A1 RIVERSIDE GARDEN AND WITH NEARBY 
SUPERBLY POSITIONED SPACIOUS DETACHED RESIDENCE INCLUOlNG 
SELF-CONTAINED FlAT. 2 GARAGES AND STANDING IN HALF ACRE OR 
THEREAEQ'JTS Or SHELTERED SECLUDED TREE LINED GARDENS AND 
GROUNDS AND ENJOYING SUPERB VIEWS DOWN OVER RESTRONGEUT 
CREEK AND THE CARR1CK ROADS TOWARDS FALMOUTH 
Residence with SdJCiaus H aft La-ge 1 lerccnncLled Lcu-igv and O-n.ng Raan*. 
both enjoying sudero tidal estuarv iind ri.or viCms. wi.-II Sticd kittncn. 2 bed- 
rooms. bathroom Sul ' contained Hat under: -camcv.sirg lOL-ige, tirenen. large 
bedroom. Bathroom, covered wav. utility .-laundry rco-i. Urge dotiol? garagej 
workshop with largo bailer room under, further detected garage, suoerbly 
iheitered and secluded mainly lawnee and part shrub planted gardens with green- 
house and gardsn shed and large patio, riverside garden ncarov and below which 
is also shelter i-o and secluded With bojt house ''summer house together with 
prince ouav and slipway and boat mooring Oil nred central ncatlng. 

PRICE. £70.000 FREEHOLD. 

Apply: DONALD I. WECKES. F.R.I.C.S.. AuHionecr and Estate Aecnt. X Market 
Place. St. Cdlumb. N. Cornwall. Tel. Nos SI Columb 880S25 8B057J >5TD 0637) 


BLOOMSBURY, W.C.1 

2-BEDROOM FLATS, NEWLY REFURBISHED 

from £32,495 

99-year lease 

• Sales Office open 1 pm-7 pm. Tuesday ro Saturday \,inc.) 

Telephone 01-388 9332 or 01-336 1177. 


FOR SALE 

Siiuaicd approx. 4 Vm Si. Antonio 
9141? sq.m. (al»c. IS Acres) 
BUILDING LAND 
Suitable lor holiday village or dub- 
type development 
Pornilied density 5C0 sq.m, per p‘qi 
i.e. 183 houses of 4 Apts eacn. 
Please write :o: 

"IBIZA PROPERTY OFFER." 
HGrtord Houso. 

103 Gt. Portland St.. London, W1. 


FRANCE— EURE 

NEAR VERNON 

Splendid P'Oper.y 
by transit: aS ioraijo company 
•.here; on 1200 sq. m. park 

MAIN BUILDING 
every possible comfort 
& HABITABLE BARN 
NERET. 51 Ave F. Roostsvelt 
75000 Paris — Tel. 225 6220 


AMERICAN 

EXECUTIVES 

seek luxury furnishc-ri flats or 
bouses up to E?00 per week 
Usual fees required 

Phillips Kay & Lewis 
01-839 2345 


ESTATE LIQUIDATION 

78 ACRE5 

Private Residential Airport 
Estate in surburban 
CHICAGO, ILLINOIS. 
U5.S1.5 million 

Camas : 1 LOun C Dim'd. Atwry- 
at-Lavy 150 N. WacVor Orike. Suite 
2570. Chicago. II 606C£. Phone 
312-4W 0510 


PfMUCO S.W.I. 

immaculate t>mail hause. offering 
unique olend bl period charm and 
modern luxury. Four roomy, en- 
iuiiv bathroom, shower-room, fined 
kitchen, cloakroom, 2 wc's. tiled 
rool terrace. Gas CH. Qblc.-glaz. 

Bargain at 577.500 
To include lined carpets, curtains. 
Lit epuipmeni. fireplaces and many 
valuable extras. Very low rates. 
Phone 638 2333. E*t 3305 (day): 
334 3151 (vu.-ends.revenings). 


APARTMEMTS IN S OF FRANCE. 
SWITZERLAND. PORTUGAL. 

SPAIN. FLORIDA 
From E20.003 with Mortgage 
I'.n makt no cfiame far our services 
17 Montpelier St - Tel: 01-589 3400 


The slow 
build-up 
to a win 


His'n percumage scoring with 
the white pieces against weaker 
opponents has been a major fac- 
tor in world champion Karpov’s 
striking run of tournament 
first prizes and is equally im- 
portant at lower levels of match 
chess. The Karpovian grand 
plan is to use a solid, reliable 
opening like the Ruy Lopez to 
acquire space and initiative, 
build up the pressure slowly, 
force the pace only if the 
opponents runs short of time. 

and always to settle for a small 
endgame edge rather than per- 
mit randomised and obscure 
complications. 

There is nothing basically 
innovatory in all this. Accu- 
mulation of small advantages 
was pioneered by Steinitz a 
century ago, while other great 
players like Capablanca and 
Fischer also relied on scoring 
heavily with White and on beat- 
ing weaker opponents by tech- 
nique. The difference today is 
uiat players of Black rarely 
chouse inflexible defences like 
the Queen’s Gambit or classi- 
cal Ruy Lopez against masters 
and prefer dynamic, counter- 
attacking openings. Hence 
White in turn needs sophisti- 
cated knowledge to impose his 
own middle game pattern. 

This week's same, played ia 
Lhe Manor Tyres Open at Bristol. 

1 illustrates initiative chess 
against the King’s Indian, one 
of the must popular replies 10 
1 F-Q4. While's unusual for- 
mation B-Q3. B-K3 and P-KR3 
is popular in Romania and 
Murray Chandler probably 
(earnt it from ■ his recent tourna- 
ment. in Bucharest. The play is 
easy to understand but one key 
| move from- the standpoint of 
modern technique is 18 R-K3. 
! assuring White command of the 
only king’s side open file in a 
blocked position. Black is then 
forced into completely passive 
defence, and, as tile Russians 
put it. White plays "without 
an opponent’’ and prepares at 
leisure for the final attack. 

White: M. G. Chandler. Black: 
A. .Ashby. 

Opening; King's Indian 
(Bristol 1980) 

1 P-Q4, N-KB3; 2 P-QB4, P-B4; 
3 P-Q5. P-K3; 4 N-QB3, P-Q3. 

Normal is the Benoni 4...PxP. 
but Black is trying to preserve 
options until it is clear how 
White will develop. 

5 P-K4, P-KN3; 6 B-Q3, B-N2; 
7 P-KR3. 

It is always confusing for 
club players to know when to 
make such a preventive move 
(against N or B-KN5) and when 
to avoid it as weakening White’s 
own castled king position. The 
argument here in favour of 7 
P-KR3 is that the routine 7 N- 
B3, PxP; 8 BPxP, B-N5; 9 P- 


KR3. Bsl\: 10 QxB, QN-QS 
favours Black. His knight comes 
to the outpost K4 with gain of 
time while the central pawn 
structure allows fine scope to 
Black’s KN T 2 bishop. Black's 
strategy is directed at the Q-side 
and centre, so While has little 
to fear from a K-side attack and 
advancing the RP involves no 
significant weakness. 

7.. .0-0: S N-B3. R-Kl? 
Inaccurate, since White now 
continues his space-gaining 
□laos unhindered More active 
is S ..PxP: S KPSP. R-Kl ch; 
JO B-K3. When 10 E-R3; 11 0-0! 
is a promising pawn sacrifice 
but 1G...X-R4 gives Black 
counterplay with" his minor 
pieces on the dark squares. 

9 0-0, P-QR3; 10 P-QR4. QN- 
Q2; 11 B-K3. PxP; 12 KPxP. 
N-K4. Missing the last chance 
fur 12...N-R4, bui Black expects 
routine exchanges on the open 
K*file and an early draw. 

13 NxN. RxX: 14 B-B4. R-Kl; 
15 Q-Q2. 0-B_: 16 QR-K1. B-Q2; 
17 B-R6, B-Rl: IS R-K3! 

Black is now in a dilemma. 
If he avoids exchanging rooks, 
While increases the pressure 
by either R-KB3 and Q-B4 or 
B-K1-K2 and Q-Kl. 

Tn the game. White’s attack 
down the ICE file quickly 
becomes decisive. 

18 . . TtxJS: ID PxR. B-Kl: 

20 Q-KB2. N-Q2; 2i X-K4. B-N2: 
22 BxB. KxB; 23 B-E2! la subUe 
retreat whose point appears six 
moves later). R-Ql: 24 N-N5. 
X-Bl; 25 Q-B6 ch. K-M; 26 P- 
R5. R-Bl: 27 N-K6: NxN; 2S 
PxN. P-R3: 29 B-R4. K-R2; 30 
PxP. Resigns. While emerges a 
clear piece ahead — a good 
system In rememher against a 
fashionable opening. 

POSITION No. 327 
BLACK f9men> 
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WHITE (8 men) 


Nunn r. Beilin. ICL Hastings 
Premier 1SS0. White (to move) 
is threatened with N-B6 male. 
How should he defend, and who 
has the better gatne? 

PROBLEM No. 327 
BL&CKf 1 man) 
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WHITE( 6 men) 

White mates in throe moves, 
against any defence (by A. R. 
Allison, Laughton. Essex). 
Solutions Page 13 
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RAND MINES, LIMITED 

{Incarpofatcif in the Reoubtic of Soutti Africa) 
A Morober of the Bartow Rand Group. 
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PAYMENT OF COUPONS 

: tvitfi refs ratio? to. die Noses of doclamton of divuSanda advonisod 

in rhe prase -on Sdi June. 1380. the following tnlottnaiion is published for 
- the guidance oF holders" ot share warranls to bearer ol cho undermentioned 
CompaniB&i The dividends - were declared in South African currency and 
' dividends payable from rha offices ol die Secretaries of the. companies in 
the '-Umted Kingdom infill be paid in Umtod Ki ng do nv currency on or alter 
1st -August. 1980 "against preseiueiion ol the relevant coupons ol the 
London Bearer Rewprfon Office, Charier Conootidawd Umiied. 40 Holborn 
Viaduct, London EC1P IAJ where living lornrs may be obtained or at 
.Credit .Lyonnais. IS Bsulewrd dee ItelienS, 76002 Paris, lor payment In 
French currency. . , ■ . 

Coupons must be left for at lean lour clear days for enommenan and 
may be presented any weekday (Saturdays e* cop ted} between cha hours 
.of -10 a.m. and 3 p.m. ‘ . ...... .„ . 

Republic of South Afnca non-reeidem shareholdera tax will be 
deducted at the rate of 15 per rom-from the dividends payable in respect 
• ol shin warrant coupons ol the undBrmflnlloned companies. United 
Kingdom Income tax will alsd be deducted from coupons presented for 
payment at the London Bearer Reception Office unless coupons are 
accompanied by InJand Revenue declarations. Where such deduction is 
■ made- the not amount -of lhe fl ividamf will be as 3hown under.--- 

- Durban Roodapoort East Rend 

I . Deep Limited Proprietary 

Coupon No. 113 Minas Ltd. 

Coupon No. 
11B 
U.K 

Currency 
Equivalent 
Pence 


. , Name of Company 
tteren incorporated. iff the 
Republic- of South Al nee) 


Currency 


Ampunt declared in S-A. 
... currency" par shore 
Less South African non- 
■ resident shareholders' 
tax at 15% 


Loss U.Ki-lnwme tax at 
15% (see mb). 


S,A. 

Cants 

U.K. 

Currency 

Equivalent 

Panes 

SA. 

Cents 

moo 

88413580 

175.00 

24.00 

13.337035 

26.25 

i3fi.ro 

75,678545 

148.75 


13,337035 

62.239510 



RHYTHM WATCH CO. LTD. 

fRAftfim Tobol K ogya Kabuthlbi Kantiai 

NOTICE TO HOLDERS OF EUROPEAN 
DEPOSITARY RECEIPTS ■•-EDRs-i . 
NOTICE IS HEREBY GIVEN to holder! 
or FDRs Chit Rhythm Watch Co. Ltd. paid 

a dividend or Y4.S0 Brow per sharp on 

Z6th June 1980 to shareholders oo me 

Company’s register •* the close of 
business on 31 St March 1080. This divi- 
dend has been converted ro U-S. dollars 
and amounts to U.5.5ZQ.4E gross per 

EDB- . 

Accordingly. Klelnwort. Benson Limited 

as Dcposttarv Informs holders of EDRS 
ftlit they should claim thdr dividends by 
presenting Coupon No. G on or after 7th 
July 1900 at tai the othce of the^Dcoosl- 
ury. Klelnwort. Benson Limited. 20 Fen- 

chunch Street. London EC3P 308 gr iw 

Uie othce of the Agent, Bangue Inter- 

naffanele 4 LuKemhouro 5.A.. 2 Boule- 
vard Royal, Luxembourg. 

Coupons must be lelt for three clear 

business days for examination, and may be 

presented on any weekday (Saturdays and 

public holidays excepted) during norma) 
business hours. 

Japanese withholding tav at the rate 01 
20 per cent will be deducted from tho 

gross value of all dividends paid unless the 

EDR holder lodect. In a term acceptable 
to the Depository, an affidavit of residence 

In a country having a tax, treaty or ajpee- 

m*nt with Japan providing for a lower 
rate ol withholding tax. In which cue such 
lower rite will be applied. 

Tiro difference between, ree amount of 
with holding tax so deducted and the 
standard rate of Income tax payable In the 
United Kingdom will alao be deducted 
Irom all divldiwid* paU In t he unite d 
Kingdom unless holdars of EDRi furnish 
the □eooiltary with the mwal affcdavlts or 
non-residence In the UnliW-Sl?*? 1 . 0 . 1 ?.--- 
KLEINWORT. EEHSON LIMITED 
Dopotlary 

London. 

2nd July. 1980. 


THE 

SCOTTISH AGRICULTURAL 
SECURITIES CORPORATION 
LIMITED 

14% Debenture Stock, 1993 

Notice is hereby qivan that the 
Registers of the Corporation’s 
above-mentioned Debenture Slock 
will be Closed for Transfer and 
Registration Irom l&th to 31 si July. 
1980. both days inclusive. 

By Order ol the Board 
H. j. McTURK. Secretary. 

43 Palmerston Place. 

Edinburgh EH1Z 5BR. 

4th July. 1930. 


SOUTHERN SPAIN. Coring CsnOe Homes 

in,M:men: r.a’.cart Mr>ti-nc empis,- 
men: on bcauti!i:i 2.003 acre estate with 

18-holt! goi! Course. - d.ng. s.-ooting. 
ait str.p. M-rtppnd. S °.-rL Mansiana 
Arcade. Kniglrzsbrid&e. London. 5.W.J. 
Tel- 01-564 5546. 


INTERNATIONAL DEPOSITARY RECEIPTS 
REPRESENTING SHARES PAR VALUE 

S 2.50 COMMON STOCK J. P. MORGAN 
A CO. INCORPORATED 


APPEARS 

EVERY SATURDAY 

For further details 
Phone Diane Steward 
Oi -248 5284 


14.58738 

88.07447 


Secretaries of the Companies m the Untwd Kingdom. 

Charter Consolidstsd Limited 
40 Holborn Viaduct. London EC1P IAJ. 

JfOT^BS^coiripanies have bean Baked by the CommtBiionerB ol Inland 

• /- — Ondw^tbe * Doable Taxation Agraornant belwefin 

. -- •.•Kingdom and the Republic of South Ain ex, tha bouih African non- 
1 . ' - rosidenr shareholders! UP flj&pfiaBbla to the, 
a" credit against the United- Ku4*m 

dividends. The dsduction-of lax at «a reduced rote of 15% ingtead 
of at. die basjc rate ol 3Q*A represents an allowance of credit at 
tho ea 18 of 75%. - 


SAVE AND PROSPER 
a FINANCIAL SECURITIES FUND 

Coupon 118 (alb due lor payment on 
fSth July 19M at a rale ol J-2AD orr 
Financial Securities Fund Unn. Coupons 
should be presented to the Royal Bani o' 
Scotland Ltd . Lombard Street office. P.O. 
Boa 412.' 62 Lombard Street. London 
ECjff SUL. from whom list.-ng forms can 
be obtained. Coupons must be lodged hv 
an authorised depositary and left 3 days 
for exam In irion. 


PUBLIC NOTICES 


BLACKPOOL. BOBOUGH COUNCIL 
£1 m BI1U issued -3rd July 19BO. Matur- 
ing 2nd January 1981. Bills Issued at 
IfVfc,. Total an pi tea no ns llOip. Bills 
outstanding £im. 


BUCKINGHAMSHIRE COUNTY COUNCIL 
BILLS 

The Bucilnghomsftlrc County Coimcit issued 
,on 3rd July. 19ES t6m Bills due 2nd 
October. 1980. Tenders total Jen £62m. 
TK* entire issue was made at 15 43 .’64%. 
Then: are not ether Bills outstanding. 


A cash distribution gt SO .70 per Deposi- 
tary snare wiH be Payable on and alter 
the 22nd July. 1980. upon presentation ol 
Coupon No. 39 #r— » 

Morgan Guaranty Trust Cam a any of 
New York. 

30 West Braid way. I 

•Corporate Trust Department. f 

New York). i 

35 Avenue des Arts. Brussels. j 

Morgan House. 1 Angel Court. 1 

London- ! 

82 FrinknJKIei. Antwerp. j 

n the designated rose, less applicable [ 
uses. 

This distribution is in resoetr o! The ! 
regular quartern* dividend payable on tnc ! 
common snares P V iZ.50 J. P. Morgan 8 ‘ 
Company Incorporated on the lists June • 
1950. i 


PERSONAL 


CORPORATION BILLS 
L26.0m Hants. C.C. Sills Issued at 
IS 33164 % on 4th July, 1980. to mature 
Itt August 1980 Applications £5 2. Dm. 
Outstanding £51 Qm. 


PLYMOUTH CITY COUNCIL RILLS 
£0.5m issued 2nd July ** Due 

1st October. 1980. Total iPOUcanon* 
£D.5». Bin* outstamHna EO.Sm. 


LUXURY PRINCESS 32 ft Motor Yacht for 
Hire, buslnpsa or pleasure purposes, self- 
drive or crew available if required. 
Based at Burnham on Crouch, For dally, 
weekend or weekly rates. Tel. 0621 
78405$. 


ANNOUNCEMENTS • 

MR. COLIN JOHNSON has tract* aooa.nfwf j 
a director ol Dewnurst tod Partner Ltd. 1 
He will tabe up the pok °* group j 
maaaslnR director on September is, j 


LOCAL 

AUTHORITY 

BONOS 

Even’ Saturday the 
Financial Tiroes 
publishes a table 
giving details ol 
LOCAL AUTHORITY 
BONDS 

on offer to the public 

For advertisement details 
please ring: 

B. Keiaart 

01-248 80 ( 10 , Extn. 266 


Low-level 

doubles 

game 

Doubles of below game coo- 
tracts, especially those at the 
two-level, can ije among the 
most rewarding. These doubles 
are, of course, co-operative, and 
partner is not expected to leave 
them in if his hand is unsuit- 
able — either too weak, or too 
strong. 

Let us look first at this hand 
from a pairs event, dealt by 
West with North-South vulner- 
able: 

N 

♦ 10 9 8 5 
V J 10 6 3 
0 6 3 

+ Q5 3 

W E 

♦ A Q 7 4 ♦ 6 3 

'l? Q 2 9 A K 9 8 5 

C* J 8 2 Q 10 

* A K J S * 10 6 4 2 

S 

♦ K J 2 
& 7 i 

O A K 9 7 5 4 
+ 97 

West opened the bidding with 
one club, East replied with one 
heart, and South came in with 
two diamonds. West doubled. 
East was quite happy to pass, 
and two diamonds doubled 
became the final contract Don’t 
look .askance at West’s double 
with only three trumps to the 
Knave — I have had many a 
success by doubling with exactly 
that holding. Of course, West 
would prefer J 9 x x. but his 
hand is eminently suitable for 
tbe penalty double if partner 
has the right stuff. 

The heart Queen was Jed. a 
second heart was won by East, 
who switched to the six of 
spades, allowing West to cash 
Queen and Ace, and then lead 
the four for his partner to ruff 


with the ten of trumps. East 
now returned the two of dubs, 
West cashed Ace and King, and 
led his last spade for partner 
to ruff with The Queen of 
diamonds. The declarer aver- 
niffed with his King, but the 
Uppercut had promoted two 
trump rricks for West. When 
the smoke had cleared away, the 
declarer was four down- for a 
penalty uf 1,100 points. 

One can employ doubles of 
two-bids in the minor suits with 
more freedom because they do 
not cost the game if the con- 
tract should be made. 

The other side of the picture 
can be seen in this hand which 
I played a few days ago: 

N 

* K 6 4 2 
<T9T54 
v J 7 4 

* Q 8 

W E 

* — ♦ A J 10 7 

s? 10 3 2 ? J 6 

C- 10 9 5 2 OAQ86 
+ JS6532 + K74 
S 

4 Q 9 8 5 3 
<5AKQS 
OK 3 

* A 10 

At love all East dealt and bid 
one diamond. I doubled with the 
South hand. West bid two 
diamonds, and when this was 
passed to me, I bid two spades. 
After wo passes East competed 
with three diamonds. I said 
three hearts, which my partner 
corrected to three spades, East 
doubled, and all passed. 

West led tbe diamond two. 
East took her Ace, and returned 
the six to ray King. I led the 
spade three to dummy’s King, 
finding East, as 1 expected, with 
all the trumps. Winning with 
the Ace, East sent hack the 
diamond Queen, which I ruffed. 
’I cashed Ace and King of hearts, 
and when East’s Knave fell, I 
switched to the trump eight. 
East took with the ten, and was 
endplayed. After some thought 
she led another diamond. I 
threw my ten of cJubs, ruffed 
on the table, and played 
dummy's last trump, picking up 
East’s two trumps, to make an 
overtrick. 

East complained that she 
expected something more from 
West's raise to two diamonds, 
but the raise in such circum- 
stances is little beyond a noise 
—East should have swallowed 
hard, and passed. 















Marina’s 

other 


name 


BY STUART MARSHALL 



FRANKLY, the. name won't fool 
anyone. BL calls its latest car 
the Ital, hut it is self-evidently 
a Marina, wife a new nose and 
tail;. ‘ ; 

The restyling by Itai Design 
of Turin has given it a bland, 
anonymous looking front end 
like a Renault 18s or a Talbot 
Horizon’s: the cleaned-up rear 
end is remarkably like a 
Renault ISs, too. 

But the doors, the whole 
centre section of* the saloon’s 
cabin .and the entire estate car 
body from the screen pillar 
back is. the .same as before. BL 
has done what Ford did to its 
Escort four years ago. It has 
given the Marina a nose and 
tail bob. refined it mechanically 
but otherwise left well alone. 

- One . wonders why BL 
bothered to change the name 
£rom Marina to Ital. especially 
as the' car cannot have more 
than another couple of years to 
go. 

The two-door body has been 
dropped. Ital buyers have a 
choice of 1.3 and 1.7 litre 
engined four-door saloons or 
estates with three different trim 
levels. 

Main mechanical difference in 
the 1.3 is an updating (and up- 
rating) of the venerable though 
reliable “A", series engine. -In 
its “A-plus” guise its output has 
gone up from 57 to 60.8 hp. 

You notice the extra urge 
straight away. The Ital 1300 HL 
I tried was so lively I wondered 
if I bad got into a 1700 by mis- 
take. Higher gearing made it 
feel far less fussy at 70 rnph 
than my old Marina 1.3 estate 
was at GO mph and third was 
an excellent gear for rapid over- 
taking. 

BL claims a 10 per cent fuel 
consumption improvement, too, 
from 40.6 mpg to 45 mpg at 
56 mph. from 30.7 mpg to 
34 mpg at 75 mph, which are 
worthwhile savings. 

It was much quieter.. because 
of the use of a viscous coupling 
for the fan, allowing it to slip., 
at high speeds, and to better 
sound-proofing. The noise 


Marina wife a nose bob. The Morris Ital. successor to fee nine 
year-old Marina, has bland but dean styling reminiscent of a Renault 
18 or Talbot Horizon. 


reduction brought about by 
lavish use of acoustic material 
all over the body shell is one 
of the nicest features of fee Ital. 

It will, I suspect, be particu- 
larly appreciated by the high- 
mileage business motorist to 
whom only two tilings really 
matter — a comfortable seat in a 
car quiet enough for fee radio 
to be enjoyed on the motorway. 

The seats are weH shaped 
though there is still not quite 
enough rearward adjustment to 
prevent a really long legged 
driver from ca Idling his knee 
on fee steering wheel. But they 
are attractively trimmed in a 
miy of woven fabric and vinyl 
in the L and HL models and in 
a very up-market looking plush 
in the poshest HLS. 

The - four-spoke, slightly 
padded wheel is just like a 
Cortina’s; fee instrumentation is 
as it was in. the Marina; and 
the curved fascia still points the 
MW/LW radio (standard in HL 
and HLS) slightly away from 
fee driver. 

Externally, fee main changes 
(apart from the nose and tail 
hob) are plastic bumpers feat 
survive minor knocks unscarred, 
and rectangular, halogen head- 
lamps. It is the first time they 
have been fitted as standard to 
an Austin-Morris car. 

The rack and pinion steering 
Is agreeably light but less sharp 
than one expects. ' There isn't 
any lost motion ib the steering 
but fee whole front suspension 
feels a bit riibbery, even 
though the springs are rigidly- 


anchored torsion bars, just like 
the old Morris Minors. 

Still, fee handling and road- 
holding are entirely acceptable, 
given .feat the Ital will be 
bought as reliable, economical 
transport, not for sporty drivers 
to make ego trips in. 

Weil over 50 per cent of fee 
1.25 million Marinas made In 
the last nine years have been 
sold in Britain, mainly to fleet 
operators. The Ital should 
appeal even more strongly to 
buyers wanting a no-nonsense, 
easy (and therefore cheap) to 
maintain car. 

BL says feat more than £100 
in labour and parts costs at 
today’s prices have been elim- 
inated from fee first four years 
or 48,000 miles of servicing. The 
6.000 mile service is cow a 
60 minute check and oil changes 
are needed only at 12,000 mile 
intervals. 

■ These are points feat appeal 
to the financially hard pressed 
private motorist no . less than 
fee fleet manager. 

Prices are almost aggressively 
competitive. They represent a 
roughly 3 per cent increase on 
those of December last year, 
before BL started its 10 per cent 
discount campaign in a success- 
ful bid to shift Marina stocks. 

The cheapest Ital is the 1300L 
saloon (£3,736), the dearest the 
1700 HLS estate at £5,048. You 
pay more ( £4.397) for the 
poshest 1300 than for fee basic 
“ L ” specification 1700, which 
costs £3.962. 

Less, of. course, wbat you can 
persuade the dealer to give you 
by way of discount As the 
trade keeps saying, mournfully, 
there has never been a better 
time to buy a car. 


Nine 


in a 
row 


DESPITE the fact that the 
ground may be a little softer 
than he appreciates. Sea Chimes 
is certain to make a bold bid 
in today’s Coral Eclipse Stakes, 
as he goes after a ninth conse- 
cutive victory. 

Although it is difficult to 


evaluate the Coronation Cup 
form since Willie Carson on 
Nininski, allowed Lester Piggot 
to dictate a pace that was to 
give the West Hsley colt no 
chance of exposing any stamina 
limitations in his Arundel rival. 
Sea Chimes undoubtedly put up 
a high class performance. For 
not only did Gulf Pearl’s best 
son win in a fast time of under 
two minutes 36 seconds, but he 
was -sufficiently well in command 
inside the distance to allow 
Piggot to ease him considerably 
in fee final 100 yards. But for 
that action, by the ever energy- 
conscious Piggot, his winning 
distance of two and a half 
lengths would have been a wide 
one. 

This afternoon I expect, to 


see Sea Chimes’ “Catch me if 
you can” tactics employed to 
fee full by Pat Eddery and the 
result again put beyond doubt 
some way from home. Eia- 
Mana-Mou is a dour battler and 


and this afternoon. 1 hope to 
see Consortium and Sir Eamon 
maintain- fee team’s strike rate 
there. 


RACING 

BY DOMINIC WIGAN 


he may well be the last one to 
be shaken off by the Sussex 
four-year-old. 

Paul Cole’s successful Lam- 
boiirne stable has farmed a 
good many minor events at 
Bath over fee past few seasons 


.. Cole, who achieved a personal 
best baql of 61 successes in 
this country alone, last season/ 
after notching 56 wieners in 
the previous campaign, saddles 
Consortium for the Levy Board 
Apprentice Handicap in prefer- 
ence to Eight Roses. A bay 
colt by Targowice out of Anner- 
belle who finished second in 
the Irish One Thousand Guineas, 
Consortium has disappointed 
since slamming Akhter at New- 
bury on his racecourse debut 
last .spring. Nevertheless, he , 
ran his best race ..in. a long- 
while recently and. . wife little . 


to beat ‘ cat} gam' “a confidctgg;^. 
boosting victory TUKjtord ’.^ L Vv 

mjr T ' r - «r^ 4 

SANDOWN " : f' 


3.30— Spanish Fastnet v 


*: • • BATH: . 

2.30— Consprtfraa*** i 

3JH) — Harebell • . .. ' : 


3.30— Ram wadash V'Xr.ii- 

400 — Sir- Hamah.'’ -v ^ W - 


4-60— Sir Eamon . „ -y j-zz . 

2.00— tester’s Boy . f^ \£T£.:.V 
. Stoned -, . VL— - 

3J5-^The,Daiicer 


OTOR CARS 


TRAVEL 


>..r 


BARKERS OF WINDSOR 


1980 TURBO PORSCHE 924 Metallic Silver over Blue. Air condi- 
tioned, sun roof, electric windows and mirrors, digital stereo 
radio, P.6 tyres, alloy wheels. 

1980 (W) JAGUAR 4.2 Cocswold Yellow/Cinnamon- 

1979 DAIMLER 42 SERIES HI. White with Blue leather. Automatic, 
radio/stereo, central locking, 9.000 miles. 

1977 (S) DAIMLER COUPE 42. White with -Red velour, oniy 
9200 miles. 

1979 450 SLC in Milan Brown with Parchment velour. Air condition- 
ing. electric roof, alloy wheels, cruise control, radio/ stereo. 
8,000 miles. 

1979 250 SE in Icon Gold. Electric roof, radio/stereo, 12,000 miles. 

1976 450 SLC White with Red. leather. Air conditioned, 25,000 
recorded miles with service hiscory. 


LEASING/FINANCE AVAILABLE 
Open 7 days a week 10.00 am to 6.00 pm 
QUALITY CARS URGENTLY REQUIRED 
VICTORIA STREET. WINDSOR, BERKS 
TEL: WINDSOR 57878/9 




Escape Now on your Luxury Yacht 


EXCLUSIVE CRUISE FROM THE MEDITERRANEAN 

Spacious accommodation, sauna, water sports equipment, sailing boats, 
ptana. large sunbathing decks. Ever attentive crew. 

(a) From Monte Carlo for Engfcmd via St. Tropaz, or Balearic Islands, 
Gibraltar. Lisbon or Tsngiera, or Spanish or French port; 

(b) From Monte Carlo to Malta via Ponofino, Elbe and Capri or Sardinia, 
Corsica or Sicily. 

12-Day Charter including Food 

Owners Stat e room and Bathroom 

Double Stateroom and Bathroom 

Two Single Cabins 

£4,900 

£2,900 

Price on Request 

Normal high season charter is £1,000 per day excluding Krai and food but 
it you wish to charter whole yacht for friands a special inclusive me and 
cruise alterations are negotiable. 

Enquiries — Telephone: Britain, Cardiff (0222) 24121 or after hours 
Barry (0446) 741417 ask for Dragon Luxury Yachts or write: 
47, Hays Mews, Berkeley Square, London Wl. 




GLENEAGLES 
1 HOTEL. 
WHERE 

THE PLEASURE 
OF GOLF TAKES WINGS! 


VOLVO 262 Came, new and anre&stcrcd. 
Sate £3.000 — £1 1.995. Phone Wor- 
cester 2333B (or G4D137 alter 6 pm). 
MORGAN 79— T Rm. Plus 8, B.OOQ mites. 
Mfflr extras. OWrs. 0202 483602/ 
*77797. 


?f5I BMW 30 CS Auto, in the UK. 
N 19/ S. under 30,000 mis. Arctic Blue. 

r ^r full detain 
■0Z4024) 2662. Hushendcn Motors Ltd. 
■exclusively BMW). Bucks. 


* Hundreds of Upholstery bargains * Reproduction Furniture too 
Brochure and Sale Leaflet from TULLEYS OF CHELSEA. 

Dept 289-297 Fulham Rd, London SWIG. Tel: 01-352 1078 

(and 1 WardSL GuBdford. ftel: 64643) 




EUROBONDS 


The Association of International 
Bond Dealers Quotations and 
Yields appears monthly in the 
Financial Times. 

It will be published on the 
following daces ht fee remainder 
of 1980: 


July 14 
August 12 
September 15 
October 14 
November 11 
December 16 


There b a limited amount of 
advertising space available each 
month; if your company is 
interested in taking advantage of 
this offer please contact: 


The Financial Advertisement 
Department 

on 01-248 8000 Ext. 424 or 389 


Just talking to the professional and his staff 
at Gleneagles is a rare pleasure. Playing under 
their tuition is an education. 

But the magic of Gleneagles is that differ- 
ences in handicap simply vanish. Every single 
golfer finishes his round suffused with an 
enormous pleasure. The three 18-hole golf 
courses are demanding, but they’re also 
forgiving. 

Golf is only part of the pleasure of 
Gleneagles. Its also a 5-star international hoteL 
The only one in Scotland Elegant-rooms and 
suites, sumptuous public rooms, a genius of a 
chef the beauty salon and the shops and a 
wide range of other sports and activities-they 
all combine to make Gleneagles a most 
appealing resort hotel 

For details of accommodation rates and 

V ' the hotels money-saving, 
rail-inclusive short breaks, 
ring 076 46 2231 or 
01-2789646. 

AKIH LEISURE GROUP HOTEL 


NEW ECONOMY PRICES! ! 

IN BOURNEMOUTH 

It's got to be the 

N ew* * * *• 
ORMANDIE 


Manor Road. Eaat Cliff. Bournemouth BH1 3HL - Tel: ( 0202 ) 22246 . 
NEW DESIGN AND DECOR THROUGHOUT - UNDER NEW MANAGEMENT 


1 


m 


8 \ SiMS i 



Room and Breakfast Inland end Hacienda, from £18.00 par parson 

Demi Pension Inland and Hacienda from £2 0.00 par parson . 

Full Pension Inland and Hacienda from £24.00. par person 

Room and Bre a k fa st Sea View from £20.00 per person 

Demt Pension Sea View from £24.00 per person 

Full Pension Saa View from £28.00 per parson 

Reduction for Chifdren 

Unwind at the exciting, luxurious Hotel Normandie si tasted in two 
acres of private grounds overlooking sea. 75 dotfghtfuj bedrooms, 
bath and shower, all with colour TV controlled from bedhead, tea/ 
coffee-nrakrng factories. Suntrsp lounges- Heated swimming poof 
(instructor), games room, dancing, superb dining (Including vege- 
tarian). cocktail bar. Health hydro, beauty salon, hairdre ssin g salon 
chop, conferences. Golf driving net- and putting groan. GoH tuition.- 


R 


First Class 




HOTELS 


RONMIE RONALDES *»« HOTEL GuoroCT 
Tab 0461 35644. CfftSoL* TeRMs, Put- 
ting. Children's pin area. Air rooms 
P’datb & C/TV. riemtiy Suftes, Lift. 
Bare. Bend. 15 Acres. Open *H year. 






RATES 


Every Saturday the Financial Times publishes' SL 
table giving details of Bnflding Society Ratk^ori 
offer to the public' * v A'; ; v.ijf'v 


F.or further o/fsoertvsvng details pletise- TiftGfe' 
01-248 8000 Esin. 


Uj ia ffSB ISI 


Tdcfeonr 


Saannccr. Pottery Lane Whrtlfiigton Mew. OKataMdSOSBK.- 
- ^OrfprimniediaiBOitctitisntBiephnno 0946*60244 Telex S4S2Z. 


PERFECT rour English. French, etc. INTEN- I 
SIYELYI Teles 83T*7 " Pinion ' via 

OR*?- Tel: <0)963 37750.92231 

■ OXFORD STUDY ASSOCIATES). 


Hotel 


The Super-Cruise that follows the suri 
around the world 


Holland America’s anmnd-thewotid cruise westward from New York to 

Esypt and the Mediterranean. 

FaJbur the sqn In '81 on board the hvfehfc luxurious •• Other Holland , 

SSRm itwUAM. Three glori ou s months at 9ra8busoomfaa~ “ 

" HoSairfAm»teafcroandfee«dd«upaaolaeghKa5Xju 

Z^S^T*^**'*’**"** . * / jy 

Id on unhurried ninety days you’ffvMt ports of cal In Lafln ^ 

America, Cabfornta, China, South East Ago, Sri Lanka. India, 

Israel Gxcccc, Spafn^Morocca and the Portuguese 
island of Mad cta. 1 

The SS ROTTERDAM leaves Nnir\btii os^buaq/ life - 
1^1 so book now h?r the crotw that fcOorm the sunat. 


— - • - • . " ■ /_ ■ 

For lurthec (nfonnaBcn, please contact soot takef or post ads coupon ro 

Holland Anxriu Cnjbca.' 56 HayTOadwt,' Landaa SWIY^ 4RZ. {TeL 01-930 19721 

Name ■■ 


All we want to do is make you happy. 


Address 



■ V- 




















?N HOW TO SPEND IT 


by Lucia van der Post 



7a spite of all the shenanigans rh Brussels, of the Iamb 
tear, Vie apple war and all the other wars that both 
sides of the chahnei seem to getsovwked np about, 
more Britons under their own steam visit France than 
any. other European courfrn/. If is still our closest, most 
tri 'furiatrngljj beguiling neighbour and fur those who , . 

be setting out for atrip through that larety land 
lUDY.WBALE, who knows and lores it well, takes a look 
rt some of the things itmighi be itorth bunging back ■ 
WpkijoU r . : . ; : . 

WheiiSiii Fiance . . . 
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we re allowed to tardc at gnrfss-m those pottery 
JS®-..W ie .'M0d»'‘iiSI6 Britain jars - that double as kUefceh- 
J2? W? ^Ps.to Common Xto Spoon for even loo-brash) pots 
Ker «ftntrzes,‘ there's nb^excose afterwards* tmFTFFr 9-13, "and 
. rapidly hardening small refill fare come at FFr2-3. 
rrepcgrleqf in the back of the ., " As pudding .in Prance we’re 
worthwhile-plunder fond of what tised to be called 
yV'tne boot.. The kitchen, re* htgro en chemise, now known 
ingftrator and ftrezen—not : to- more politely as Mont Mane: 
speak ' pE , the ceilar-^can- ait . sweeiened - -chestnut ' '- puree 
profit JFrbjn your holiday in topped with slightly sharp fresh 
*9 ^’ ■". •-• - -v cream. Tins of the Faugier 

. you’re over 17 and don't brand aren’t always easy to find, 
bnng ^in spirits- yiw may have " bnfX recently lit on a 300 gram 
thrae-Jitres of either .under 3&& .Beaumont can for only FFr 3.50. 
per cent proof drink, fortified or f Serve it with sour cream over 
sparkling wine, ■ plus four here). 

litres of still table wine— ^as long In the cheat cooking depart- 
as you’ve actually bought it 'in ' merit I unashamedly bring home 


per cent proof drink, fortified or f Serve it with sour cream over 
sparkling wine, - plus four here). 

litres of still table wine-^as long . In the cheat cooking depart- 
as youVe actually bought it In ' ment I unashamedly bring home 
Irance and not at the duty-free, packets of Knorr soup (FFr 2^5 
shop on the boat (which doesn't For four servings), usually the 
Carry much. Wine anyway). - . Kuvengal vegetable kind like 

: You; may. like us, choose ail - • ■ 

seyen. litres- as .still, wine. Con- _ - ■' " ■ 1 

ftovixsy rages: : plonk or the ' ' ' ' a • ' ■ 

quality stuff? We find that 
litre', bottles . of .White wine keep 
well; 'roe* develops, a sediment ’3 Tr- — T 

after h while and red lives up J | \j ' | 

to its reputation of riot travel. , V / 

ling. ' We. jexperiment in .the -,Y 

upmarket area but usually coin- 
promise with something like the 
Nicolas Vieuit Ceps; that, our • 

French acquaintances drink;. * — -* 

red; white or rorf at FFr 5.50. 

to FFr 6.50 a !-litre bottle. — ■ 

; For ; the kitchen- cupboard t • ^ BosmM 

7py in ' first-pressing olive oil; . „ • . , • : „ 

the good .Puget at about 1ft “j. ? ^ d h °“ n ^ 1 

francs, a litre from our local *P°"A ^1. ® b ”^’ * nd _ 
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franes a litre" from local ^" d ^ 
dragon of an epicifrre, Lesieur at £212— btS£rpI5 d an5 fl !!SiJliI 
sliehtly-. under that-'.ftom . the ’ S^SPSKI 
hieh-grade Codec supermarket. .■* ^ 
chftin Aihar cimMTnirtnt nwn. There is a new two-person 


chain, other supermarket own- “ rL^vZ 

brands for less— Beaumont the 

Monbprix marque, is FFr 15,60 *£. ; aSp 

add .e very decent product {JLiL mJarts a fine 

Some sunflower oil . (tourne- smokey flavOTir ' , 


ao|>. ,'ls.; cheaper ' than British- 
sold^ equivalents— a litre from 


Tins .of lentiiles prepares 
(FFr. 2-3 for 290 grams) are 


Codec is FFr 5.60. Handsome good hot but better cold with 
l-litre bottles of JWaille viwriw? a mustardy dressing. I have 
de vtn victor- (7' per cent) are .a 1® W taste for tinned spinach 
FFr 5^70 from the dragon. -Jane Ptirfee (dpinards kochis )— FFr 3 
Grigsori’s- iavourite Martin for a great -280 gram can— as 
Pouret is FFr 4.70 at Codec. - long as It is bathed In butter. 
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Grigsori’s- iavourite 'Martin for a great 280 gram can— as 
Pouret is FFr 4.70 at Cod** c. - long as It is bathed In butter. 
Large jars .(450 grams) of cream and grated, nutmeg, a 
ghetkimr (comichons) vary b^ handy- stand-by. for weekends or 
tween FFr 6.50 and FFr 930, . unexpected guests/ A wander 
and — particularly good value — -round any supermarket - will 
850 grams jorums of Dijon S^M goodies hard to . get or 
mustard start at, FFr 4 in super- pricey at home. . 
markets and go up to,FFr 8-9 .. Bring hack cheese, if you can 
for the classier varieties. Mou- bear the smell: layers of foil 
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Limited announces that with 
effect from 7th July 1980, 
its Base Rate for lending 
is being reduced from 
17% per annum to 
16% per annum 


As from 7th July 1980 the rate of interest 
- on Investment Accounts will .be reduced to 
f4J per cent per nnhum. The maximum 
rate of interest allowed oh Deposits lodged 
fh'jr. a minimum - period . of seven days or 
subject to seven davsV notice of withdrawal 
. at : the .London Offices of the Bank will be 
■ reduced to 14 per feent. per annum. 


j+Y ^ 
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National 

Westminster 




• NatWest announces that 
"" with effect from Monday, 
7th July, 1980 . : 
its Base Rate is reduced 
from 17% to 16% 
per annum. • 

. The basic Deposit and 
Savings Account rates 
will be reduced from 
/ : 15 % to 14%. per annum. 


fail to suppress our Pont 
7‘Evdques (FFr W2), but 
Camemberts are less offensive 
(FFr 3.50-8 and dearer ones are 
not necessarily the best). Both 
freeze well. So does Boursin, 
but blues like Roquefort, 
Fourme and Blue de 5n?>se 
quickly get salty m the freezer 
sn buy them for immediate 
consumption. Creme frniche is 
FFr 9-10 for 500 grams, /rotnajje 
frab FFr 8.50 a kilo from 
Monoprix. 

Raw meat and poultry are not 
permitted, hut you can stock up 
on cooked delicacies at the 
charcuterie before you leave. 

I can never resist Chareniais 
and Cavaillon melons; thus 
compounding the car smell. 
There are new Ministry of 
Agriculture rules about restric- 
tions on fruit and vegetables. 

Potatoes aren’t allowed with- 
out a permit, but each person 
may bring in two kilos of other 
vegetables or fruit whieh, if you 
have the family with you means 
enough ratatouille ingredients 
to make a vatful. By the end 
of the summer courgettes aren’t 
much cheaper than in Britain, 
but peppers and aubergines cer- 
tainly are and thosp huge sweet 
■ tomatoes can’t be passed up. 
Globe artichokes are about 
FFr 6 a kilo, garlic heads arc 
big and firm, and peaches and 
nectarines beautifully juicy. 

Quite apart from the drink, 
tobacco and scent allowances, 
you can now bring back £120 
worth of other goods (if you 
can afford it), so hardware pos- 
sibilities are endless. I go for 
Le Crcuset and Cousances 
enamelled cast-iron pots and 
pans. Prices vary enormously, 
but they're less anywhere than 
in Britain — even John Lewis 
can't compete for once. 

On a recce at Easter I found 
a set of five orange Cousances 
saucepans on a wooden wall 
panel for FFr 320 at a vast 
hypermarket and the same 
thing but in a new dark cherry 
red shade for FFr 513 at a 
quincniVerie (ironmongers). 

The snag about supermarkets 
and department stores is that 
they don't necessarily carry the 
whole- range as specialist shops 
do. but you ' may come across 
just what you want. Most prices 
weren’t so startlingly different: 
on average, Le Creuset two- 
handled 26 cm casseroles were 
! FFr 112. 18 cm round flat dishes 
with ears FFr 28-32. similar oval 
i 32 cm ones FFr 39-42. A beauti- 
ful round frying pan with a 
black inside and long wooden 
handle was FFr 85 for the 30 cm 
size, while the more traditional 
little pans with cast-iron 
handles were FFr 32-36 for 
1 20 cms. A 28 cm terrine dish 
was FFr 60. ' 

Non-stick Tdfal saucepans 
j come in all qualities and sizes; 

I the familiar orange kind are 
FFr 27-30 for the 18 cm one. 
a heavy 28 cm Club frying pan 
FFr 68. 

Brown earthenware poterie 
de Berry or Bourgogne is 
another good buy: 30 cm oval 
dishes for FFr 14-17, 26 cm 
terrine dishes FFr 25-29, round 
soup bowls FFr 7.50. 

Gadgets range from plastic 
salad-whiriers at FFr 18-25 to 
a cuili&re sangros for separating 
fat from a sauce at FFr 8.90. 
My own weakness Is breakfast 
egg-toppers (coupe- or ourre- 
oeu/s) from FFr 10 to FFt 30. 
There are fleets of wire whisks 
and armies of tart tins. Even 
without spending all your time 
shopping instead of sunbathing 
you can tickle up your store of 
kitchen equipment and still not 
overload the car. 


I- know opinions differ about 
self-catering holidays but speak- 
ing for myself some of the best 
holidays I have ever had have 
been those in countries where I 
have hired a house or apartment 
and I have done the cooking. In 
this way I find I get more of a 
feeling for the pulse of the 
country, for its culture, its way 
of life, than ever I have when 
cocooned in some comfortable 
or not-so-coxnfortable hotel. 
Pottering round markets, dis- 
covering strange foods and 
| learning how to cook them is for 
| me an abiding joy: 

For those who feel likewise 
but don’t always know how to 
start — and if you know nothing 
of the language it isn’t at all 
easy-then Nicholas Courtney's 
book The Self-Catering Holiday 
Guide to Shopping and Cooking 
in Europe should be packed 
along with the suntan oil and 
the paperbacks. For each of the 
main continental countries he 
. lists not only the main phrases 
you might need in order to do 
the shopping (like “a little more 
please ” or “ a little less ") but 
also the names, in the appro- 
priate language, of the fish, the 
meat, the groceries, . the 
specialities, the vegetables and 
fruits, wines and spirits and 
then, just really to whet the 
appetite, he tells you how to 
make some of the most typical 
dishes — the well-known and 
the less familiar. For instance, 
for Spain not just how to make 
gazpacho biit what to do with 
baby eeis as well. 

Published by Hutchinson it 
costs £5.95. . . 

L.vdJV 



Make the most of summer vegetables 
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Dressing Up 


IN THE MIDST of all the 
talk of gloom and doom that 
is currently pervading large 
sections of the fashion and 
retail business it is lovely to 
hear of one resounding suc- 
cess story. Caroline Charles, 
who is a designer I have 
personally bought from fre- 
qnentiy over the years, has at 
the moment the fullest order 
hooks she has ever had. Not 
only does she run a retail shop 
of her own — at 9 Beauchamp 
Place. London SW3— which is 
doing exceedingly well, but 
she sells her clothes into 
boutiques up and down the 
country from Aberdeen to 
Torquay, from Norwich to 
Swansea and in the provinces, 
too, she finds her sales are 
boom Jpg. 

Caroline Charles herself 
feels that part of the reason 
for the success of the retail 
operations in the provinces is 
that those shops that concen- 
trated on offering a personal 
sendee, on remembering 
what snifs Mrs. Brown and 
what doesn't suit Mrs. Smith, 
on taking time and trouble to 
please a customer, have all 
managed to go on doing very 
well even in these difficult 
times. 

Another reason for Caroline 
Charles' success is. of course, 
that her clothes are beautiful 


and are eminently suite A to 
the numerous social events 
which the English summer 
season offers to her sort of 
customers. The typical 
customer seems to be an 
Ascot regular and goes to 
enough grand evening dos to 
justify a special purchase. 

This summer her best- 
sellers have been some exoti- 
ca 11. v printed crepe-de-chines. 

Another surprising success 
has been her grand hall 
dresses in silk taffeta with 
what Caroline describes as 
“ Come Dancing " skirts, 
netted underneath and with 
skimpy close-fitting bodices. 
They go very well in univer- 
sitv towns and sell at some- 
thing like 1140. 

For autumn there will be 
fuller, shorter skirts wifo 
either curved bell-boy jackets 
or looser, swing jackets in 
richly printed wool crepe. 

For evening there will also 
be a rich and exotic look — 
this silk and lure* mix even- 
ing coat (with matching sash, 
here used as a turban) Is 
typical of {he anhmm night 
scene. On sale for about £210 
at die end of August at 
Campus shops In Oxford, 
Edinburgh, Nottingham and 
Glasgow, also Harrods and 
Lucsennc Phillips, in Knights- 
bridge, London SW1. 




BY JULIE HAMILTON 

NOW are the winter labours in 
vegeiabje gardens reaping their 
Full reward. Home-grow n or 
bought the abundance of fresh 
July vegetables makes it easy to 
produce a wide variety of differ- 
ing dishes. 

At first, when they are young 
and tender, it is hard io beat 
the simplest method of lightly 
cooking and serving with a 
doiiop of butler. But as summer 
wears on we long for variations 
and it is surprising how a slight, 
touch can give an unfamiliar 
flavour to a familiar dish. For 
example, in a :uma:o salad sub- 
stitute Jut* of fre-sb lit must 
be fresh) marjoram for the 
customary has.l and use a 
generous amount of soy sauce 
in your dressing. 

To nu: the very firs: carrots 
are rather insipid, so I continue 
to buy the old nm-s until this 
year’s have attained a reason- 
able size. Old or new. here is 
a delicious and unfamiliar way 
of conking them. 

Pee! and cut the carrots into 
the shape of French fries 
tidenlly use a Magimix or a 
•similar food processor with a 
chipper disc*. Place them :n a 
heavy-bottomed saucepan with 
a large dollop of butter and 
juice of a lemon. Sprinkle 
generously with caster sugar, a 
1 it tie salt and plenty of finely- 
chopped fresh dili tor dried 
dillwrced if fresh di!! is unavail- 
able). 

Place over a medium heat and 
cook gently, stirring often. 
After about eight or 10 minutes 
put on The l:d and reduce the 
heat to very low for a further 
10 to 15 minutes. When served, 
they should have more than the 
usual bite tc them. 

Another way w;rh carrots is 
to slice them lor leave whole 
if small enough), cook them in 
boiling water and. when they 
are nearly done, melt rwo fab/e- 
spoon ? of butter with Three 
tablespoons of honey until it 
bubbles. Add the drained 
carrots to it with a tablespoon 
of finely chopped mint Mix 
well, season with salt and pepper 
to taste and serve. 

When very young and small, 
raw courgettes will enhance » 
salad. 

When they are a little larger, 
try serving them this way; cut 
them lengthwise ic half aDd. 
with a teaspoon, scoop out the 
seeds and pulp immediately 
surrounding them. Chop each 
half courgette into baiely half- 
inch slices which will now be 
crescent shaped. Do not soak 
in salt. 

Finely chop one small onion 
and two or three cloves of 
garlic. Combine with the 
courgettes in a frying pan with 
plenty of butter. Stirring 
frequently over a low heat, fry 
gently until the courgettes are 
done to your liking, preferably 
with plenty of bite to them. 
Add salt, pepper and a squeeze 
of lemon. The point of leaving 
the salt to the end is that it 
does not then draw the liquid 
and the courgettes are there- 
fore less inclined to be mushy. 

This courgette dish is equally 
good if you substitute strips 
of ham for the onion and 
sprinkle finely chopped fresh 
basil over it when serving. 



I never quite know who decants their scent 
from the ravishing bottles In whieh most 
scents arc now sold into other, possibly 
equally beautiful, scent bottles. 1 can only 
assume that scent bottles mast be used by 
those growing numbers of people who are 
beginning to devise their own individual 
scent from the big collections of natural 
essences and oils that some companies now 
offer. 

Certainly Eric White's collection of hand- 
made scent botles are beguiling enough to 
persuade most of ns to think of some way 
of using them. Eric White oved to be a 
lecturer in glass and glass studies at 
Hounslow Borough College but now he 
concentrates entirely on his free-blown glass 
designs, for which he is becoming 
increasingly well known. The Corning 


Museum of Glass already has chosen one 
of his scent bottles for their library of 
contemporary glass and In 1973 the Victoria 
and Albert Museum gave a major exhibition 
of his work, and has since bought several 
bottles for its glass collection. 

There are now some 200 different designs 
In the scent bottle range, three of which 
are shown here. From left to right. 
“Trailed" which is 78 mm high is £23.70, 
“Clear" | s 70 mm high and is £21.50 while 
the third bottle is “ Textured," 90 mm high 
and costs £23.70. Because the glass is free- 
blown measurements are approximate. Buy 
direct from the Deiianova Company, 5 
Davmer Gardens Pinner, Middlesex (postage 
and packing is free) or find the bottles in 
Harrods and leading gift shops. 


Travelling tips 


HOW many of us, t often 
wander, ever achieve that fine 
ideal for the hopeful traveller, 
of- packing nothing that we 
don’t use and everything that we 
really need? I haven’t quite 
got there yet but each time I 
travel somewhere I learn a little 
bit more about what I really 
need and what I can do with- 
out. 

Top of my list of essentials is 
a really efficient travel iron— so 
often I find that even the 
smartest- of hotels doesn't have 
a pressing sendee after five in 
the evening and I haven’t yet 
managed to get together a 
wardrobe that doesn't crease. 
One of the best and lightest of 
travel irons is the Pifeo travel- 
ling iron/ photographed right. It 
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js available throughout the 
country at leading department 
stores including Selfridges, 
London and the Lewis group, it 
weighs just 2 lb 6 oz and costs 
about £12.50. 

A set of international 
adaptors 1 find invaluable (pro- 
vided you check before you 


leave that your appliance fits 
into the adaptor itself) and 
Selfridges is currently one of 
the stockists of The New Travel- 
ler Internationa! adaptor which 
the shop sells for £3.99 (p+p 
95p). 

I never travel without Dylon’s 
Travel Wash which comes in a 
tube so you don't risk spilling 
a powdery substance all over 
the entire suitcase. It takes up 
very little room and works in 
cold or even salt water as well 
as in hot. The makers actually 
say you can use it to wash your 
hair as well as your laundry* hut 
personally I’d take some sham- 
poo along too. A tube of Travel 
Wash detergent costs 75p and is 
available from mast department 
stores and chemists. 
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Variation on a cauliflower: 
lightly cook it whole, sprinkle 
it with salt and lashings of 
freshly ground blade pepper. 
Pour over it a little olive oil. 
Leave to cool for at least half 
an hour. Then combine approxi- 
mately five ounces sour cream 
with half a tablespoon of lemon 
juice and one large dill-pickled 
cucumber cut into small cubes. 
Place t/:? whole cauliflower in 
a servu * dish, pour the sour 
cream il vture over it and sur- 
round n with mustard and 
cress. 

I grow t II my own vegetables 
and too many of them are en- 
joyed raw by my small children 
before they have a chance to 
reach the kitchen. If we did not 
impose strict rules there would 
be no peas or beans for tbc 
freezer. 

French beans are a favourite 
target of these garden raids. 
They are also a favourite of 
mine when cooked, cooled and 
dressed with wine vinegar, 
olive oil and a sprinkling of 
parmesan cheese and black 
pepper. Another way of cook- 
ing the round type of French 
bean is to flour, egg and bread- 
crumb (using crushed corn- 


Sharon F inmark 


flakes instead of breadcrumbs) 
the whole stringless beans and 
deep fry them. This takes time 
because each bean has to be 
coated individually, but the 
result is well worth the 
trouble. 

New potatoes are probably 
the only potatoes you are 
inclined to eat just now. Here 
is a way of serving them that 
you may not have tried. 

Boil them (in their skins 
preferably) and just before they 
are fully cooked drain off the 
water and add a handful of 
scissored-up thyme and chives 
and a generous sprinkling of 
salt. Replace the lid firmly so 
that they go on cooking in their 
own heat After five or 10 
minutes, add butter and toss 
about over a low heat. The 
thyme and chives permeate the 
potatoes and emphasise their 
delicious natural flavour. 

In my garden I have a 
mountain of mint (it is invad- 
ing my asparagus bed because 
we cannot eat it fast enough). 
I also have too much spinach, 
thanks to my family’s lack of 
enthusiasm. Combine the two 
and you can produce an interst- 
ing and delectable dish. 


Mint and spinach serves 4 


12 oz spinach (weighed after 
removing any coarse stalks); 

6 oz mint (weighed after 
stripping the leaves from the 
stalks); 2 oz butter: salt, 
pepper ind 1 teaspoon sugar. 

Finely shred the spinach and 
mint, ml* them well together, 
place in .1 saucepan and pour 
boiling w,ter over them. Boil 


fast for approximately three 
minutes uncovered. Drain very 
well, pressing out as much 
liquid as you can. Return to the 
pan. add the butter and the 
seasoning, fry gently for a 
further three to five minutes, 
allowing any excess liquid to 
evaporate. Serve at once. 
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Starts Saturday 12 Hi JwSy 
9amto6pm bhbbbIi 

For Hie first time during Harrods Sale, there wifl be 
four separate China Sales each specialising in 
sfighfiv knperfect merchandise from worid-tmnous 
manufacturers, with opportunities for fa nta sti c savings 
on the prices fix perfect goods. 

Harrods Sale 

Price Imperfect 

WhenPerfed Prk» 

Wedgwood At least 50% offWedgwood fine 
china, embossed 'Queensware' sets, 'Jasper' ware and 
'Midwinter' combination sets. Mason's hand-painted 
china and Goalport fine china. 

Examples: 

Wedgwood Wild Strawberry', 

2pt round casserole £15/0 £7 JO 

Wedgwood 'Runnymede', dinner 

p/afe, decorated centre £12.70 £470 

Royal Worcester Spode 

25% off bone china services; 

Example: 21 -piece 

'Royal Garden' teasel £137.85 £103 

25% off 'Evesham' oven-to-tabie ware; 

- Example: Large flan dish £9.1 5 £&86 

Royal Douffon 50% off Gown Derby, 

Minton and Royal Albert bone china. 

Examples : 

Minton 

Overton', 7 CT plate £ 51 . 25 " £ 25.62 

Royal Daufton 'Cariyfe' 

10" plate £1215 £6J17 

A Selection from Other Manufacturers 

Rosenthal 'Suomi' dinner 

service £190.95 £13340 

33% off Aynsley fine china; 

6campfe: 

'Cottage Garden' 10" plate £5.60 £270 

China SaIe.Third Floor. 

Carriage free within our van delivery area. 

All savings are from Harrods previous prices for 
perfect goods. 

Some examples are in limited quantifies. 

HARRODS H/BfE AWAY OF HELPING YOU PAT 
12 Months InteresMree Credit Until July 31st, you can have 
an Interest-free Crecfit Sale Agreement, with 12 monthly 
payments, on many single Hems over £100. 

Extended credit at cash price. 

Honods Gardhu hte recan charge Sole goods to their account, 
or any of the following craft cards may be used: American 
Express, Access, Baraaycard/Visa, Diners Gufe. 

Continues drily 9 ran to 5pm Wednesdays 9.30am to 7pm 
Saturdays 9am to 6 pm 
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Knighlsbridge. London SW1X fXL 
01-730 1234 
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BY ANTHONY CURTIS 


Saturday Night Theatre 
attempted this week to combine 
the authentic background of the 
recent European Football 
Championship in Italy, recorded 
on location, with an invented 
story of two British fans who 
made the trip. One of the fans 
was a writer and academic 
manque who had gone to make 
tape-recordings of the crowd's 
reactions to the game for the 
purpose of producing a thesis 
on the psychology of football 
supporters. He was played in 
a fluent Scottish voice by Tony 
Osoba of Porridge fame. The 
play. Over the Moon/Sick as a 
Parrot (Radio .4 UK June 28), 
was inspired by Mr. Osoba who 
is quoted as saying: “I wanted 
to do a play that depended ou 
the outcome of events over 
which one had no control. 
Broadcasting it very soon after 
those events Is crucial because 
it will give it topicality." The 
piece was written by Neville 
Smith who played the fan whom 
the thesis-researcher pals up 
with at the airport. 

/ The chief interest of the play 
was' in the relationship that 
developed between these two 
men. ponding their problems' to 
each other, by tbe end of the 
tour becoming real friends and 
arranging to meet again. The 
second man turned out to be an 
unemployed Leyland worker 
supported financially by bis 
wife, a school-teacher, who had . 
given him the football-trip to 
restore his morale. The re- 
searcher’s morale was also in 
need of a boost because be had 
a great many half-finished or 
rejected typescripts at home 
that were weighing on his spirit 
like lead. As well as watching 
the football he took time oS to 
see tiie Holy Shroud in Turin 
and the Caravaggios in Rome; 
an incipient affair with an 
Italian girl petered out rather 
quickly. 

The modest realism of the 
invented scenes did not seem 
to me to be greatly enhanced 
by the background so conscien- 
tiously (and presumably expen- 
sively) recorded by Jane Morgan 
and her team of sound engin- 
eers. Any football match pre- 
viously recorded, or even ap 
imaginary one, would have 
doue equally well. 1 suppose 
you could argue that if England 
had done better in Italy and got 


into the finals the morale of the 
two main characters would have 
been much higher and the 
second half of the play would 
not have had to be so disprit- 
ingly downbeat. . It seemed to 
find difficulty’ in assimilating the 
moment of greatest drama in 
the real-life scenario when the 
Italian riot police fired their 
tear-gas bullets on the hooligan 
elements in the stands. That 
went for almost nothing. 

It was unfortunate that the 
p&ay should have been trans- 
mitted in the one week of the 
year when the air-waves are 
crammed with so many inher- 
ently dramatic sporting contests 
receiving saturation coverage on 
both radio and television.- One 
from the recent past in semi- 
fictional disguise seemed 
otiose. 

I always enjoy Radio Ts 
Wimbledon coverage which this 
year has been extended to co- 
incide with the .12 o’clock start 
of play. I think, tboogh, that 
John Motson went too far. in 
claiming on Thursday that 
radio can communicate the atmo- 
sphere of a particular match 
better than television. What 
it does com uni cate so well fs 
tiie jokey matey," well- 
informed and io-groupey 
atmosphere of the commentary- 
box. To be sure there are a 
much wider variety of com- 
mentary-styles on radio, from 
Motion’s own footballesque 
staccato to the more figurative 
manner of Max Robertson who 
fs capable of describing a serve 
of Tanner's in these terms: 
“The ball kicks the chalk and 
it leaps up like a startled 
salmon.” 

You also bear female coin- 
ents on the men’s game which 
television does not usually 
permit '*1 am impressed.” 
said Mrs. Jones apropos of that 
death-rattle Connors emits 
before serving. “ by this 
terrific grunt. Its like some- 
one throwing the discus." And 
of his new good behaviour on 
court: “ One wonders — if he’s 
like this after one child, what 
will he be like after two or 
three?" You also receive in- 
teresting snippets of inlorma- 
tion not vouchsafed by the TV 
commentators. Did you know 
that Connors puts lead round 
tbe heed of bis racket? 1 
learned this from radio. The 
only drawback is that you can- 
not of course see for yourself. 
I have tried the experiment of 
watching the -television with 
the sound turned off and sub- 
stituting the radio commentary. 
For a few games it can be most 
enlightening. 


The Black Stallion (A) 

Classic Haymarket 
The Sea Wolves (A) 

Leicester Square Theatre 
and Odeon Marble Arch 
Lifespan ICA 

Fingers (X) Scene and 

ABC Edgware Road 
Little Darlings <AA) Ritz 


Famous Old Rule-Of-Thumb 
for actors: never work with 
animals or children. New Rule- 
of -Thu mb for animals and chil- 
dren: never work with a beauti- 
ful cinematographer. In The 
Black Stallion, directed by Car- 
roll Ballard and photographed 
by Caleb Deschanel, there is so 
much upstaging going on that 
by the end of its two-hours traf- 
fic the spectacle has retreated 
almost to the back of the pros- 
cenium, outflanking itself, as 
it were, into virtual invisibility. 
First the boy hero and the titu- 
lar stallion steal the film from 
the adults. Then it is stolen 
from them by the ravishing and 
rarefied beauty of Deschanel’s 
images. 

Frauds Coppola was execu- 
tive producer of this children’s 
movie based on a 1 novel by 
Walter Farley. It’s only the 
second film to have emerged 


CINEMA 

NIGEL ANDREWS 


F.T. CROSSWORD PUZZLE No. 4,314 


A prize of £5 trill be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top left-hand comer of 
the envelope, and addressed to the Financial Times, 10 Cannon 
Street, London, EC4P 4BY. Winners and solution will be siren 
next Saturday. 



t Inilicale?. programme In 
black and white 


BBC 1 


Address 



7. 15-8.30 am Open University 
(Ultra high frequency only). 
9.05 The Banana Splits. 9.35 
Tabilha. 10.00 Feeling Great! 
+10.10 " It Ain't Hay.” starring 
Ahhmt and Costello. 11.30 
“ Merry Andrew." siarring 
Danny Kaye. 1.12 pm Weather. 

1.15 Wimbledon Grandstand: 
Men’s Singles Final, Ladies’ 
Doubles Final. Mixed 
Doubles Final, and at 1.40 
A Final Comment -from 
'oday's finalists; Sports 
Round-up (1-20); Athletics 
14.30) The Southern Coun- 
ties Championships; 5.50 
Fiaal Score. 

6.00 News. 

6.10 Sport /Regional News. 

6.15 What’s On Wngan? 

7.00 Saturday Night at the 
Movies: " The Spirit Of 
St. Louis.” starring James 
StewarL 

9.10 Knots Landing. 

10.00 News. 

10.10 Telford's Change. 

11.00 Around With Rook. 
rll.45 Phil Silvers as Sergeant 

Bilko. 


ACROSS 

1 Young horse includes a 
degree of colour (6) 

4 Town associated with early 
passenger trains (8) 

10 Set course to the Cape — why 
get chicken ? (7) 

11 Little by little the renegade 
witbin. becomes unpredict- 
able (7) 

12 The girl gets in a Welsh 
town (41 

U Last month tbe speech 
received a medal flO) 

15 Quietly in Indian city the 
oracle appears (61 

16 Automation gives mother 
backbone l7) 

30 Substantiate that Teddy’s 
away (4. 3) 

21 Sailor and Scot cover the 
highway (6) 

24 Transport for nice stock 
(5-5) 

26 Platform for mother-to-be 
(4) 

28 “ Or — some dull opiate to 
the drains ” (Keats) 7) 

29 In poor health — as the result 
of a road accident ? 13. 4) 

30 A politician goes to the sick- 
bay for healing (8) 

31 Severe test or business 
transaction f 6 » 


5 To them the exam gives the 
practical lesson (3, 5) 

6 Motorway for Scot in the 
mountain range (10) 

7 Everyone is to make a sound 
contribution (5) 

8 Guilty and dearly broke in 
America (6) 

9 Register — start with fish 
and chips will appear (5). 

14 Dress fashion makes us 
abrupt with a woman (5, 5) 

27 Rank egotism onboard (6. 3) 

18 Dismissed corollary for the 
scout ahead (8) 

19 “ Grate on their pipes 

of wretched straw” (Milton) 
( 8 ) 

22 Black woman loses her head 
on the way out (6) 

23 Headdress can change the 
old-timer (5) 

25 Painter or writer (5) 

27 Knot with spell for a game 
(4) 

Solution to Puzzle No. 4^13 


All Regions as BBC 1 except as 
follows; — 

BBC Cymra/Wales — 6.10*6.15 
pm Sports News Wales. 12.10 am 
News and Weather for Wales. 

Scotland — 12.10 am News and 
Weather for Scotland. 

Northern Ireland — 6.HH5.15 pm 
Northern Ireland News. 12.10 am 
News and Weather for Northern 
Ireland. 

England — 6-10-6.15 pm (South- 
West only) Saturday Spotlight 


BBC 2 


7.40 am Open University. 

2£5 pm Saturday Cinema: 
“ The UnsinkabJe Molly 
Brown,” starring Debbie 
Reynolds. 

5.00 Open Door. 

520 Wimbledon "SO. 

7.15 News and Sport. 

7.30 Drama from the Open 
University; “Waiting For 
Godot ” by Samuel 
Beckett; 8.00 "The Grand 
Inquisitor ” by Dostoevsky 
from " The Brothers Kara- 
mazov ”: 8.30 “ Six Charac- 
ters in Search of an 
Author ” by Pirandello. 

9-20 Wimbledon Match of the 
Da)'. 


DOWN 

1 Stale that produces insect 
bad for murphies tS) 

2 Beauty packs a gun — that's a 
mere trifle f9) 

. 2 Money for the lieutenant (4) 
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SOLUTION AND WINNERS 
OF PUZZLE No. 4^09 


Mr. T. E. Heeley, 88 Groves 
Hall Road. Dewsbury Moor, 
Dewsbury. West Yorks. 

Mrs. J. Snook, 117 Overstone 
Road, Harpenden, Herts AL5 
aPt,.' 

Mr. P. Stevens, 38 Mymms 
Drive. Bmokmans Park, Herts 
AL9 7AF. 
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story, in all senses. Unencum- 
bered by any but the slenderest 
narrative, Deschanel and direc- 
tor Ballard spread their visual 
Wings and image after image 
soars into splendour. The up- 
ended hull of tbe sinking ship 
looms from the water tike some 
vast, smouldering sea-monster: 
enchanted stivers of tight suake 
through the sea as an under- 
water camera photographs boy 
and horse cavorting in the 
water: sky, sea, sand and rock 
intertwine in ' a pantheistic 
palette of gorgeous hues and 
textures. There isn’t an over- 
plus of life-as-we-know-it in tiie 
movie, even in its more lively 
and humane first half. But the 
lip-licking shapes and colours 
create ah elemental poem that 
almost compensates for the 
shortage of human interest. 











~*?A vr . k 


•'?> 


». * , .Vm.Vi 




ISP 


BY B. A- YOUNG 


A- scene from * The Black Stallion* 


from Coppola’s new studio, 
Omni Zoe trope, and it seems to 
have lavished all the leftovers 
of visual grandeur from the 
first — Apocalypse Note — on its 
story of an American boy and 
an Arab stallion washed up on a 
desert island, sole survivors of a 
shipwreck off -the African coast. 
Child and quadruped befriend 
each other, then after rescue 
and return to tbe States, join 
forces in a bid to ride to glory 
in America's version of the 
Derby. 

It's two films locked in often 
embarrassing intimacy together: 
first the wordless and wondrous 
desert-island idyll, shot in a 
fabulous spectrum of golds and 
ambers and silver-blues, 
followed by a sort of all-male 
National Velvet coached to 
equestrian kudos by twee and 
twinkle-eyed ex-jockey Mickey 
Rooney. This second section 
falls almost flat on its face, lack- 
ing either the fearless schmaltz 
of The Champ or the wonky 
comedy of The Bad iVetcs Bears. 
Net all Deschanel’s photo- 
graphic marvels of rim-lighting 
and chiaroscuro can work the 
life-giving miracle of making a 
forlorn and formulaic plot 
breathe. 

But the first half is another 


Anyone seeking human in- 
terest in The Sea Wolves, let 
alone elemental poetry, will be 
disappointed. Euan Lloyd, of 
The Wild Geese, produced this 
old rattletrap of a movie which 
relates tbe " now-it-can-be-told " 
true story of a heroic British 
sabotage mission in Portuguese 
Goa. Southern India, in 1943. 
Object: to prang the German 
radio-ship sending details of 
Allied ship movements to lurk- 
ing U-boats. Means: to smuggle 
a troop of Britons into the 
neutral port and have them 
board the ship heavily dis- 
guised as drunken tourists. 

The said Britons being mem- 
bers of the Calcutta Light Foot, 
a long-retired consortium of 
Boer War veterans and British 
character actors, and their 
leaders being Gregory Peck and 
David Niven, neither a chicken, 
the cast's combined ages could 
probably give the film’s eight- 
figure budget a run for its 
money. There is also Roger 
Moore as Our Man in Goa. an 
old-school charmer who seduces 
the terribly British Mrs. 
Cromwell (Barbara Kellerman) 
only to find that she's a terribly 
treacherous spy giving naughty 
secrets to the Nazis. 

This fulsome Boy’s Own 
balderdash was directed by 
Andrew V. McLaglen — also of 
The Wild Geese— and galumphs 
along in size-12 Wellies from 
one puddle of Britannic cliche 
to the next. Eee. look you. 
there's Kenneth Griffith as tbe 
oily mechanic tinkering with 
the Heath Robinson engine on 
board the getaway boat. (Will 
it start? Wont it? Will it? I. 
.And. hrrmph-I-say-chaps, there's 
Patrick Allen squaring, nay 
quadrupling, his jaw as the 
British Top Brass with the 
Briefing. Much time, money, 
energy and explosions spent 
But there’s more pizazz and brio 


and originality in an episode 
of Dad’s Army. 

★ 

Klaus . (Nosferatu) Kinski 
lends his death's-head mag- 
netism to. a fascinating little 
thriller unwrapped this week at 
the ICA. Lifespan, a first 
feature by Alexander Whitelaw. 
stars Herr Kinski as a Swiss 
pharmaceuticals tycoon com- 
missioning research into an 
immortality drug. When one 
researcher commits suicide, a 
young American scientist 
(Hiram Keller) takes over and 
finds dark, nasty secrets. Why 
did his predecessor hang him- 
self? Why, just before, did so 
many people die at an old 
people's home? What about 
the mysterious girl friend (Tina 
Aumont) who’s into bondage? 
Why does Kinski keep turning 
up in odd venues with cryptic 
smile and sinister under- 
lighting? 

Whitelaw does a merry hats- 
off to the American B-feature 
tradition of Sci-Fi thriller, com- 
plete with first-person over- 
voice delivered in urgent, flat- 
as-a-pancake tones. But Lifespan 
js more than a pie-eyed pastiche. 
The plot rolls around itself in 
serpentine coils of cleverness, 
and it also vents the telling 
suggestion that eternal life can 
be a more eerie, threatening 
concept than that of sudden or 
early death. 

★ 

There’s a Bach toccata cata- 
racting out of the grand piano 
in the New York apartment, and 
isn’t that Harvey Keitel sitting 
behind it pumping his 
shoulders, glistening with sweat 
and squeezing his face into 
myriad pianistic grimaces? 

It is. and James Toback’s 
Finoers proposes Mr. K. as an 
aspiring concert pianist with a 
spare-time line in strong-arm 
debt-collecting. He does the first 


+10.10 Horror Double Bill: " Tbe 
Beast With Five Fingers.” 
starring Peter Lorre. 

11.35 News on 2. 

11.40 Return Call to Brass 
Tacks. 

11.50 Horror Double Bill: 
"Chamber Of Horrors,” 
starring Patrick OTJeaL 


LONDON 


8.55 am Sesame Street. 9.55 
Super Friends. 10.30 Fun 
Factory. 

12.30 pm World of Sport: 12.35 
International Sports Special 
(Part 1): Cycling— the Tour 
de Fra.i'/e. plus Water Ski- 
ing from Thorpe Park, 
Surrey, and the Australian 
Pools Check; 1.15 News; 
1.20 The I TV Seven— 1.30. 
2.00, 2.30 and 3.05 from 
Haydock: 1.45. 2.15 sod 2.55 
from Sandown; 3.15 Inter- 
national Sports Special (Part 
2): Athletics — U.S. Olympic 
Trials Track and Field 
Championships from Eugene. 
Oregon: 4.00 Wrestling; 5.00 
Results Service. 

3.03 News. 

5.15 Carionn Time. 

5.30 Return of the Saint. 

6.30 Rock With Laughter. 

7.00 240-Rnbert. 

8.00 Mind Your Language 

8.30 From Here To Eternity. 

9.30 News. 

9.45 The Family Dance. 

11.15 It's a Long Way There — 
the Little River Band. 

12.15 am Pro-Celebrity Darts. 

12.45 Close: Personal choice 

with Andrew Cruickshank. 

All IBA Regions as London 
except at the following times: — ■ 

ANGLIA 

9.20 Mi Fantasy laliind. 10.10 Fong, 
(nee 5.3D Mnrk and Mindy. 6.00 ’Sole 
of the Century. 7.00 Return of the 
Saini. 11.15 MusijrJ Special. 12.15 am 
At the End of the Day. 


ATV 

9.10 8 m Invasion Rood. 9.35 The 
Television Programme. 10.00 Bailey's 
Bird. S.1S pm The Great Canoon Stars. 

7.05 BJ and the Bear. 11.15 Lifeline. 

BORDER 

9.10 am Invasion Road. 9.35 The 
Television Programme. 10.00 The 
Beachcombers. 5.15 pm Great Cartoon 
Slats. 7.05 BJ and Ute Boar. 11.15 
Paris. 


CHANNEL 

5.15 pm Puffin’s Pla(i)cc. 5.18 
Cartoon Time. 7.0S BJ and tho Bear. 

11.15 Pro-Celebrity Snooker. 12.00 Tho 
Entertainers'. 


GRAMPIAN 

9-30 »m Coir Cor. 10.00 Supermen. 

5.15 pm Pooeyo. 7.00 Chips. 11.15 
Saachd Laithean. 11.30 Reflections. 

11.35 Music Special. 


GRANADA 

9.30 am Invasion Road. 10.00 
Canoon. 70,05 Bar iron. 700 pm 
Saturday Night at the Movies: Tyrone 
Power and Maureen O'Hara in " Tho 
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Black Swan. ’ 11.15 Show-iumping from 
Part. Hall, Charnock Richard. 12.00 
SWAT. 

HTV 

9.10 am The Television Programme. 

9.35 Link. 10.05 Fsngfsce. 5.15 pm 
Cartoons. 7.10 Chips. 11.15 Vegas. 
1Z15 am The Entertainers: Mac and 
K.itie Kistoon. 

HTV Cymru /Wales— As HTV West/ 
HTV General Service except; 6.40-7.10 
pm Sion A Sian. 

SCOTTISH 

9.10 am Invasion Road. 8.35 Fanrasy 
Island. 7.05 pm Chips. T 1 . 1 S Late 
Call. 11.20 The Practice . 11.50 SWAT. 

SOUTHERN 

10.00 am Fang(ace. 10-27 Regional 
Weather Forecast. 5.15 pm Trevor 
Baker's All-Weather Show. 6.00 Return 
cJ the Saint. 7.00 Rock With Laughter. 

7.30 The Incredible Hulk. 11.15 Southern 
News. 11.20 Have Girls Will Travel. 

TYNE TEES 

9.00 am Saturday Shake-up. 9.05 
Tarran. 9.55 Saturday Shake-up. 10.05 
Moby Dick and the Mighty Mightor. 

10.30 Saturday Shake-up. 10.50 
Saturday Morning Movie: '* Collision 
Course." aiarnng E. G. Marshall and 
Henry Fonda. 12.20 pm Saturday 
Shake-up. 12.25 Check It Out Extra. 

5.15 Oicfc Tracey Private Eye. 7.00 
Chips. 8.00 SBle ol the Century. 11.15 
Saturday Lite Movie: " Planet Earth.” 
starring John Saxon and Diana 
Muldaur. 12.30 am Three's Company. 

ULSTER 

9.35 am Invasion Road. 10.00 Fang 
Face. 7.00 pm BJ and the Be.tr. 
9.44 Ulster Weather. 11.15 Sports 
Results. 11.20 Police Surgeon. 

WESTWARD 

9-30 am The Lost Islands. 9.55 Look 
and Seo. 10,00 Call It Macaroni. 10.25 
Gus Haneybun's Birthdays. 12.27 pm 
Westward News. 5.15 Westward News. 
5.18 Cartoon Time. 7.05 BJ and the 
Boar 11.15 Pro-Celebrity Snooker. 

12.00 The Entertainers. 12.25 am Faith 
For Life. 12.30 West Country Weather 
and Shipping Forecast. 

YORKSHIRE 

9.00 am Fantastic Four. 9.15 Beach- 
combers. 9.40 Man From Atlantis. 7.00 
" Tha Doberman Gang.” 11.15 SWAT. 

12.15 am The Entertainers, featuring 
Julia Felix. 

RADIO 1 

(S) SEtereophome broadcast 
t Medium Wave 

5.00 am As Rodio 2. 7.00 Nev* 3 . 7.03 
Playqraund. 8.00 Tony Blackburn with 
Junior Choice. 10.00 Peter Powell. 1.00 
pm Stave Wright (SI. 2.00 A King in 
New York (S). 2.05 Paul Gambaecini 
fS). 4.00 Rock on Saturday (S). 
7.30-6.00 am As Radio 2. 

RADIO 2 

5.00 am News Summary. 5.02 Tom 
Edwards (S). 8.06 David Jacobs with 
Star Sounds (S). 10.02 Pete Murrey's 
Wimbledon Special (S), 1.02 pm The 

Impressionists. 1.30 Sport on 2: 
Wimbledon commentaries (1.30. 2.00, 
3.00. 5.00. 5.551; Rugby M.30, 2 . 00 , 
5 00) Western Province v British Lions; 
Racing (rom Sandown (1.30. 2.60. 5.00. 
6.45): Nows ol Cricket. Golf. Rowing. 
Motor-cycling, and at 5.45 Roclnn 
Results. 7.02 Three in a Row. 7.30 
Sports Desk. 7.33 BBC International 
Festival ol Light Music (S) .10.02 Band 
Parade TS) . 11.02 Snorts Desk. 11.10 

Bob Kilbey with The Late Show (S), 
inctudm gIZOO News. 2.02-6.00 am 
You and the Night and the Music (S). 

RADIO 3 

*7.55 am Weather. 6.00 News. 8.05 
Aubade (S). 9.00 Nows. 9.05 Sterna 
Rolaase (S). 11.15 Bandstand (S). 

11.45 I Know What I Lika (S). 1.00 pm 
Nows. 1.05 Early Music Forum (S). 

2.00 Play It Again (S). 5.00 Jan 

Record Requests (S). 5.45 Critics' 

Forum. 6.35 The Organ Works ol 
J. S Bach (5), 7.15 Wipe) Dennis; 

"Design with Stars " (story). 7.30 
" Zais Ballot htiroioiM by Rameau. 
Prologue and Act 1 (S). 83B Interval 
Reading. 8.45 “ Zats.” Acts 2. 3 and 4. 

10.45 Beeihnvan (S). 11.00 Now;. 

11 05-11.15 Tokcmitsu (S). 

VHF O ily 6.00-8.00 am Open Uni- 
versity: 1 nd for Scottish students only: 
12.00-1 00 am Open Untuorsity. 

RADIO 4 

6.25 am Shipping Forecast. B^O 
Newt. 6 32 Farming Today. 3.50 
Yours Fjiihlully. 6 55 Weather; pm- 
qrjmme news. 7.00 Nows. 7.10 On 
Your Farm 7.40 Today ' 3 Papers. 7.45 
t 


to please his musicianTj mother, 
tbe second to please his Mafia 
father. He is also trying to get 
it together with strange waif 
Tisa Farrow but is dogged by 
homosexual leanings. ..And he 
risks the wrath of the. public at 
large by carrying around a 
cassette-player In streets and 
restaurants and playing pop 
songs at full volume. 


Edward Bond’s account of the 
life of the poet John Oare, now 
at the Other Place ^ 
gives us a series objective 
scenes in which Clare js for toe 
most' part, merely., a spectator. 
■While his friends are engagea 
in robbery with, violence P*®" 
test against the richness or the 
rich and the poverty of the.poor. 
Glare is copulating wth a casaai 
acquaintance. When .Btts- 
Emmersoh improbably takes 
Him to see a boxing match (aar 
mirably simulated by Abraham 
Osuagwu. and Timothy Walker 
to the designs of Ian McKay)* 
the fatal- comments .of the. 
Admiral who sponsored Clares 
publication are half -lost behind 
the nit of Charles Lamb and 
the witlessness of his sister. We 
don’t see dare in.cIose-up until 
want and suffering have begun 


Be is, you will understand, 
a confused young man. But 
exactly why we should be 
interested in him, even- as 
played with mercurial intensity 
by Mr. Keitel, Toback never 
divulges. • The male-versus- 
female, artist-versus-actfon-man 
battle that is raging inside him 
is tritely delineated, and tbe 
schematically-sketched sexual 
theme culminates in a ludicrous 
episode near tiie movie's end 
in which the hero’s sexual ten- 
sions are catalysed by a heady, 
heavy bout of amour & quatre, 
also involving Jim Brown and 
two ladies. 

Keitel is a powerful actor, 
chunky, quick-nerved, light on 
his reflexes. But he has been 
plagued of late (cf.. Death- 
Watch, Saturn 3) by an unerr- 
ing knack for picking dud 
movies to appear in. Won’t 
some gifted and gallant director 
come to his rescue? 


IV turn ASM « 

poet, we do not see him at all. 

Characteristically, Mr. Bond 
is more concerned with attack- 
ing tiie gentry than with observ- 
ing the mind of a good. minor 
poet; Mr. Bond being wbo he is. 
and the director, . Howard 
Davies, being who he is, toe 
gentry are given little ertdit foT 
any decent, tiling they do, 
whereas the country criminals 
are drawn ■‘••with approval 
because, I suppose, • . their 
motives are OK. \ _ 

The play la strong on action 
but less strong on thought 
The mummers at Lord Milton’s 
bouse, the stripping of -toe 
parson (toe .obligatory sadism 
without Which Mr. * Bond is 
never satisfied), the boxing, the 
lunatics at recreation in the 
asylum where Clare was taken 
due to the kindness of Lord 


Milton — these scene? are' 'km-V, 
cessful, but they don’t Teaveoaa'.-- 
intellectual afterglow \ 

should, . - \ v - - x : ; t 

The playing is -as effective^® 
it can be when tbe speedvin; 
well-observed but inappropri&fe; 

Suffolk dialect (Clare tiyed^flfe- 

Hfe in Northamptonshire, !^) 
lacking in colour or vix^iy. 
James Hazeldine. plaj 
■with sympathy, bnt he 
a minor figuro m events/H)* 
China the; Poet. Corinna: 
as Clare’s wife mainl 
personality almost .untiumg^ 
from toe days when her bEoi&£ 
Darkle . . (Anton / Lbssct:) ;^^' 
hanged fonrobbery to therdays 
when she', visits the: asylpmjto 
.see "the : decaying . : 

Domini Blythe', quickly transr. 
formed from ^domestic u.ea 
to gipsy rags. 'does'vall ,ift' 
ha ifnnx -WltK thftVfilJ 


part of Mary, the.- giri % t)at 
haunts Clare's versA 
- The gentry come off ■bettef. 
Edwin Richfield is good-as.Loft 
Miltom the peer who rtflke 
Clare's mates) believes to stag- 
ing up for : his -rights; v toertH» 
a delightful cameo ’;of Charles' 
Lamb by Feter. Settelen,-. 
John Carl isl e J d o es-_wett^ai 
Parson, though the casting. J* 
wilfully unapt; He said Jo : 

be old and well-covered 
soft flesh (Mr. Bond- 
shares Lord .Curzon's illnsjffljfg 1 : 
about toe bodies -of the wc^Stg 
classes). Mr. Carlisle verges-ibh 
early middle-age 7 throughout, 
the 50 years’ span of -toe: 
and is thin rather than- fafc;I 
suspect, - however; • . 
representation is hot ene ofvthe 
factors Howard Davids seek&Sr 
his direction. r ^ : 
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Little Darlings offers the 
more optional spectacle of 
Tatum O’Neal trying to lose 
her maidenhead in a girls’ 
summer-camp. Newcomer Kristy 
McNichol is toe pristine ten- 
ager trying to beat her to it, 
aod the rest of the camp are 
laying money on who will win. 
The audience loses. There is 
much cumbrous comedy, much 


ilfwrl 
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soupy sentimenVapd a growing 
sense that dtfloratioh-under- 


sense that defloratioh-under- 
s tarter’ s-orders is less erf a 
pleasure than a duty. 


ding St one by Charles Rennie sold for £14.' 723 irttha’top.pric?.' 
Mackintosh. ’ - . - of £680 for. a .poster.of artrandj 

Christie's completed its wed: 1850 ^advertising Jac<&’^ FB*6--^ 
of Impressionist sales yesterday, well Night at Greenwich. .-A. 


Yours Faithfully. 7.50 It’s » Bargain. 
7.55 Weather: programme news. &00 
News. 8.10 Sport on 4. 8A5 Today'i 
Papers. 8.50 Yesterday in Parliament. 
8.59 Continental Travel. 9.00 New*. 

9.05 Breakaway. M9 News Stand. 

10.05 The Week in Westminster. 10 JO 

Daily Service (S). 10.45 Pick of the 
Week (S). 11.35 From Our Own 

Correspondent. 12.00 News. 12.02 pm 
Keeping Track (S). 12J7 The News 
Quiz (S). 12.55 Weather programme 
news. 1.00 News. 1.10 Any Questions? 
1.65 Shipping Forecast. 2.00 News. 

2.05 Wildlita. ZOO Little Dorrit (S). 

3.25 Join Radio 3. 5JJ0 You Said ft. 

5.25 Week Ending. 5.50 Shipping Fore- 
cast. 5.55 Weather; programme news. 
6-00 News. 6.15 Desert Island Discs 
with V. S. Nalpaul. 8.55 Stop The Week 
with Robert Robinson. 7-35 Baker's 
Dozen fS). 8.30 Saturday Night Theatre 
fS). 9-98 Weather. 10-00 News. 10.15 
Two-gun Cohen: Portrait of General 
Morris Abraham Cohen. 11.00 Lighten 
Onr Darkness. 11.15 The Magic of 
Music (S). 12.00 News. 

BBC Radio London 

5.00 mm As Radio 2. 7-32 Good 

Fishing. 8.00 News, weather, traffic, 
sport. 8.15 Weekend Whet's On. &30 
Bob Powel's London Country. 10413 
Stuart Colman's Echoes. 1130 The 
Robbie Vincent Show. 200 pm Time 
Off. 3.00-6.00 am Join Radio 2. 

London Broadcasting 

7.00 am AM — Steve Wood. 10.00 
Jeilybone. 12.00 LBC Reports. 1.00 pm 
Sportswateh. 6.00 LBC Reports. 7.00 
Gent Mole. 6.00 The State ol War. 

9.00 The London Interview. 104)0 David 
Simmons — Nightline. 1.00 am Night 
Evtra. 5.00 Morning Music. 

Capital Radio 

6.00 am Breakfast Show (5). 94)0 
Capital Countdown (S). 12.00 Kenny 
Everett (S) . 3.00 pm Afternoon Delight 
(S). 5.00 Sout Spectrum fS). 8.00 
Roots Rockers (S). 9.00 Charlie Gillatt 
fS). 12.00 After Midnight (S). 4.00 am 
The Collection (Classical Music) (S) 
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TV RATINGS 
w/e June 29 


UK TOP TWefTY (viewers m) 

1 Coronation St. (Wed.) (Gran.) 14.66 

2 Coronation St. (Mon.) (Gran.) 14.0a 

3 Hera Comes Summer (Gran.) 12.85 

4 Crossroads (Wad.) (ATV) ... 12.75 

5 Winner Takes All (Yorks.) ... 12.60 

6 Can We Get On Now Pleasa 

(««n.) 12JS5 

7 The Krypton Factor (Gran.) ...12.30 

8 World In Action (Gran.) 12.10 

8 Don’t Just Sit There (Yorks.) 12.10 


10 Staraky And Hutch (BBC) 12.05 

11 The KWers (BBC) 1Z00 


11 The Kilters (BBC) 12.00 

12 The Other Half (ATV) Tl-80 

13 The Cuckoo Waltz (Gran.) ... 11.60 

14 Crossroads (Tuea.) (ATV)' ... 11.40 

15 Nine O'clock News (Frl.) 

(BBC) 11.30 

16 Robin's Neat (Tfima.) 11.10 

17 The Meftene (Gran.) 10.75 

18 Emmerdele Farm (Tubs.) 

(Yorks.) 1035 

19 Re rum Of The Saint (ATV) ... 1020 

20 Nina O'clock New* (Mon.) 

(BBC) 10.15 

Figures prepored by the Audits of 
Grant Britain for the Joint Industry 
Committee for Television Advertising 
Research (JICTAH). 

U.S. TOP TEN (IBeleen Ratings) . . 

1 M.A.S.H. (comedy) (CBS) ... 23.: 

2 Hcu$a Calls (comedy) (CBS) 22.0 

3 Dallas (drama) (CBS) ... -21/ 

4 Lou. Grant (drama) (CBS) 20.1 

5 Taxi (comedy) (ABC) 20.: 

6 Hon To Harr /drama) (ABC) ... 20.1 


6 Taxi (comedy) 
6 Hen To Hart u 


6 Hen To Hart (drama) (ABC) ... 20.1 

7 80 Minutes (news) (CBS) ..... .184 

8 Quincy M.E. (drama) (NBC) ... 19.: 

9 Three’s Company (comedy) 

(ABC) - ; .19.6 

10 Jeffers on a (comedy) (CBS) ... 19.4 


CHESS SOLUTIONS 
Solution to Position No. 327 

1 R-K3 (1 BxN? Q-N6 cb 
draws), N-B6 ch. 2 RxN, QxR; 
3 P-K6I Q-QS ch; 4K-R2! (4 
K-N2. Q-BIS ch) P-Nff ch; 5 
K-N2! Resigns. Black is out of 
checks and. has no defence to 
6 Q-Q7 ch. 

Solution to Problem No. 327 
1 N-B3, K-Q6: 2 N-B5 ch, 
K-B6; 3 B-Q2 mate. 
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tile time , of “high 
midsummer pomps" has passed, 
interest never really wavers in 
iae mischievous sprites who 
.assume human form lo order 
;te meddle in the affairs of man- 
•tand, alternatively benevolent; 
'malevolent, whimsical and can- 
-jncious. ■. 

elves, gotbin*. 
•rhpbgobinis, brownies, = pixies, 
.leprechauns and 'the like, with, 
■iftom the water, the mer-people. 
.lorelei, and undines— female 
.-.water sprites, not averse to 
marrying mortals, 

word fairy derives from 

- the Latin futon - — the ' Fates, 
-although:. in. early writings the 
•.term elf ia' more common, 

Chaucer using it in The Wife 
of Bath’s Tale, referring tp" the 
elf-queenc, - with her ; Joly 
..compaiqaye."- - -- 

In -Shakespeare’s The Merry 

- wicea of Wi'Mtfcnr. elves were 

- ordered to ‘' search , Windsor 
...Castle " and .“jstrew good- luck. ' 
-.ouphs, on every sacred" room." 

. ■(Otiph is an . affectionate title, 
.for a pixie. as elves were called 
in Devon and Cornwall, where 
.according to the natives they 
■Were the souls, of infants who 
i died before they were baptised. 

_ In 1 - The.'. Encyclopaedia of 

- Myths rand Legends of all 
-Notions; by H. S. Robinson and * 
< K Wilson (Kaye and -Ward 
-1977). pixies were “small. 

generally handsome, and always 
-dressed in green. Dancing wos 
their .chief amusement, which 
they performed to the music of 
the cricket the grasshopper and 


.'Among the Teutonic and 
Scandinavian races, the spirits 
underground •were the 
-dwarfs or trolls; stumpy little 
men. Gnomes, , of the ' same 
family were guardians of mines 
andquarries. 

. Alison Packer, .in her intro- 
duction to "a delightful new 
book Fcrws.-m Legend' and' the 
Arts .{Cameron & Tayleur in 
: association ‘..with David & 
Charles, £8195). considers 'that 
gnomes ■ are often wrongly 
grouped together with, fairies, 
and that they, are, ip fact, an- 
other species altogether, first 
described by The physician and 
alchemist . Paracelsus . (1493- 
1531) In De A'jpnpfils: 
■f Creonrrrs of Scientific theory , 
elements Is . which' are the 
embodiments of earth and sup- 
posedly able to move through 
it as easily as mortals through 
airl" 

Alison. Packer .is exhibitions 
officer at Brighton'. Museum, 
and with her two .colleagues, 
Stella Bed dot* and Lianne 
Jarretl, co-authors of the book, 
is responsible for the evocative 
exhibition Fairies, at the 
museum until July 13. The 
.soft-backed version of the book. 
(£3.75 plus 60p postage from 
the ffiiuseura ), contains the cata- 
logue of what is an exquisite 
display claimed as -'the first 
serious exploration of the fairy 
wurld to be attempted in this 
country. 

Dimly-lit rooms with appro- 
priately painted backcloths 
have become ' an’ enchanted 
world, inhabited by such as 
Robin Gnodfellow. the Prankish 
forest spirit on whom Shakes- 


peare based Oberon's henchman 
Puck, . “ That frights the 
maidens of the villagecy" dim* 
inutive Tom Thumb, pigmy 
hero of the old nursery talc, 
and -such manifestations as elf- 
shot (flint bronze age arrow- 
fairy loaves (fossilised sea- 
heads from County Antrim), 
urchins), and a fairy stone 
which was tied to cow ears to. 
prevent pixies stealing milk, 
plus armlets for protection 
-against the little people. 

Represented too are the 

famous Cottingley Fairies, five 
photographs taken by two 

young girls. Elsie Wright and 
Frances Griffiths In Cottingley. 
Yorkshire. 1917-20: although so 
fir there has been no convinc- 
ing explanation of how the re- 
sults were achieved. 

Paintings provide a rich 
harvest, from Richard Dadd's 
detailed fantasies to the 

ethereal illustrations of Arthur 
. Rjckham, Walter Crane and 
Jessie M. King, contrasting with 
the supernatural creatures of 
the Hungarian - barn Willy 
Pogany (1882-1955). art direc- 
tor for Warner's First National 
Studios, and the bold, brash 
imagery of modern artist Peter 
Blake. 

There are pantomime water- 
colours, programmes of plays, 
ballet lithographs, music scores 
(what else but Liza Lehman's 
“ There are Fairies at the 
Bottom of our Garden, 1 ’ 1917). 
and. particularly appropriate, 
pieces of Daisy Makeig-Joncs 
1920s Wedgwood fairyland 
lustre, plus sculpture, dolls, 
costumes, and fairy-tale books 
in abundance. 

ft was Charles Dirkens who 
appropriately summed up the 
appeal of the whole subject 



“ The History of Tom Thumb." pub- 
lished by Nelson and Co.. 1864, 
displayed in the exhibition Fairies, 
at the Art Gallery and Museum. 
Church Street, Brighton. Sussex, 
until 13 July, dosed Monday, open 
Tuesday to Saturday, 10-5.45. Sunday 
2-6. 


when, in fforixWiold Words. 
1S53, he wrote: " In a utilitarian 
age. of all other limes, u is a 
matter of grave importance that 
Fain 1 Tales should he respected 
. . . everyone who ha*- con- 
sidered liic subject knows full 
welt that a nation without 
fancy, without some romance, 
never did. never can. never wilt 
hold a great place under the 
sun. . . 


Cawley wins , McEnroe argues 


in a day of drama 


BY JOHN BARRATT 


I'VOXNE CAWLEY yesterday 
reclaimed the ermvn that had 
appeare beinnd her b.v defeat- 
ing Chris Evert Lloyd fi — 1. 
7 — k i„ capture the Wimbledon 
Women's Singles Mile for the 
iCiund time in nine tears. 

Mrs. Cawley had won here 
in 197) as the 19-ye.ir-otd Miss 
Uo'tla.qon^ and subsequently 
tost in three finals, one nl them 
ty Mr». Lloyd in I97fl‘ But 

there was little possibility >,[ a 
repeat of liial defeat even when 
the s^ond set went :n a tie- 
break. This Has after there 
hail been an hour's delay 
because of rain at the Stan of 
the second set. 

Although she improved afier 
that hall for ran. Mrs. Uovd 
gcr.i- rally g.v. ? .■ ns;[-.*<s per- 
f.-irmn:'.e .■•■-Min.': trie 2s*-j - car- 
ojil Ausira!::.n girl. 

The women's final was de- 
layed well over an hour because 
nf iln* irenu ndtnis «em: Sinai 
duel between Jlauuy Connors 
and John McEnroe which lasted 
three hours and five minutes 
before McEnroe fulfilled hi 4 
seeded p!ae»* in ihe final hv win* 
nin" 3 — fi 6—3 6 —■ l . 

Connors went on court, hav- 
ing wim three <»i their four pre- 
viim* mi outers \h\> year hut 
was : lv.ays siriijglir.i to stay in 
conu-iv.ioR on the sort of surface 
vii»m rt n:ly ^u:ied to ?.lcEnroe‘s 
i/.rvi* /j;i*1 >p-*ed. The lenni- was 
c.cca sir* nally of the highest 
•■ah h re an«I thvre vas sufficient 


" needle " particularly la the 
first set. to ensure that 
American Independence Day 
was eelehrared with a few fire- 
works on centre court. 

Less than half an hour's play 
had gone by. with McEnroe 4 — 2 
ahead, when a fault was called 
on a ball which McEnroe clearly 
considered an ace. He said so, 
and vehemently, until he was 
given a public warning by 

uni p. re Pa: Smythe and 

ordered "Play on'* which he did 
afier getting !::e referee Fred 
Hoy lei onto court. Connors also 
wagged u finger at McEnroe at 
ihe next chango*. er telling him: 
"Don'; sian anything.'* 

Having taken the first set 
comfiirtabiy enough in 43 
mj nu:>?s. McEnroe somehow 
managed to !«»<e ihe second 
after more :n.-:n an hour's play, 
having had break punts’ on 
every one of Connors* tour ser- 
vittf ginu*?. He found himself 
3 — 0 uown when he could easily 
have neon ahead by ;hc same 
score, jnd in a seventh game, 
which lasted for 16 mi nines and 
contained no fewer than ten 
deuces. McEnroe had eight 
opportunities lo win The game 
and cast away alt u: them. 


against McEnroe, he limped 
heavily between rallies, though 
he claimed afterwards that the 
injury had not reduced his 
effectiveness. 

McEnroe's brilliance on the 
serve can never have been 
belter dL-mo narrated than when 
he was serving for the third set 
at 3 — 3. He fell behind 30 — 15 
hut then uncorked four 
tremendous deliveries, one ace 
and three winners, fa retrieve 


the situation and take the set. 

Afier Connors had moved 
2 — 0 and then 4 — 2 up in the 
fourth set McEnroe swept 
through the next four games, 
conceding only two points in 
each. Connors bravely saved two 
match points with Hashing 
service returns but the third 
time McEnroe's serve was so 
deep and difficult tn handle that 
Connors put a forehand return 
into the next. 


By i hen. Connors wa- spray- 
ing psm kil'irg £uid on his left 
knee, havrnc taken a fumble in 
the >rcoud s o: ‘he second 
svi. He had damaged the s;-me 
knee n-’ Thursday against 
RoJcn* T.-nn-T a.'d for a time 



Borg and McEnroe 
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Crawlers andclimbers 


a grand t 

- r ca pri^iJ " THE" VAGUE and sometimes 
* l ) for ‘Paja ^tobfltctlng. 4 -way- -, in which 
■i.i; r wijgj' gardener's' use some terms must 
lerme'’ l be confusing to newcomers to 
" the "hobby.. - “Compost,” for 
* Ji example, means both the soil 
mixes in which seeds are ger- 
-* ‘ ' minatedv -and . pot plants: are 
grown' L and - the rotted refuse 
which is dug into soli to enrich, 
it and improve its texture- 
' It .would be fatal to. vise this 
latter type of compost for the 
former purpose. 

So: with . '* ground cover ” and 


I V3p Es 
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“'climber,^ two terms that seem 
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obvious, enough: on the fage-pf 
-■° 0Rt * ' it- Mid yet are used in several 
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a c T conflictiarways. To me gtound 
~oWc? cover is precisely. ;what'- the 
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twrm^conveys. a Tdt^e covering 
n Jai« : ofTthe soil like a carpet and, 
Gr*cr« as Jahet Hrowne points out In 
J»er- mew book, Ground .Goner 
Plants (Ward Lock, £2.50 paper 
"back, £355 bard - back) , . in .this ■ 
senae grass es- the perfect 
grorind cover though hot always 
thdA -most. • desirable one. < li 
garflens. - ’ But she goes- oh te 
expand the term.- as so many 
writers' do - nowadays. io ©over 
: plants ■. which are neither 
' .'.prostrate nor even-low -grow- 
•= »’ing; plants which in her own 
_ words can reach quite a height 
' and become specimen features 
; : 'r, ujm; thtjs giving ' variation in -the 
, K v.i.r p Jjjtaal landscaped effect ■ of the 
; -girden. Well, if one simply 
v-, -wants to cover ground -with 
: *’ -.-such a dense canopy of leaves 

-i’Tj -vthat little will be able to grow 
L- ■.- «»! i jjeneath it. - there are few = 
: JL vs.<*r --Ibtrigs better than beech trees 
'■'hs'S -bbt that is not my idea of 
“ =1 ground cover. 
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In terms of furnishing gar- 
dens: I prefer to equate- it with 
the carpets and rugs one would 
use indoors to cover bare 
floors just, as l equate climbers 
with the drapes and wallpapers 
with which one covers interior 
^ walls. 

Yel immediately I land 
myself into am ambiguity which 
Alan Titch marsh recognises 
clearly in his companion volume 
in "this excellent Concorde 
Gardening Book series (Ward 
Lock,v.same prices and formats) 
and cleverly sidesteps by giving 
the title Climbers and Wall 
Plants. For.. by 'wall plants I 
take' it ' he- means plants which 
nature 'has-ffliled to endow with . 
any natural means of climbing 
but which nevertheless lend 
themselves readily, to training 
against , walls, and .sometimes 
gaiii dlstmet benefit from the 
protection a wall can give. 

• Almost all the ceanothns 
suede s and varieties are of .this 
kind though ? few. spread them- 
selves flat and are rightly to be 
regarded as ground - cover. 
Ceanotkvs prhsfraWs . is of: this 
type and in California, where it 
grows wild., . it is known as 
Squaw Carpet. 

Unfortunately It is too tender 
for any but mild maritime gar- 
dens in Britain, which is pre- 
sumably why. Janet Browne 
does not Include it- but she does 
list "C. thyrsiftorus - repens 
which forms a wide mound and 
•is one of the hardiest ofrthese 

Californian Lilacs.” 

The plants which T most value 
as ground cover are crawlers, 
the ajugas in all their wide 


variety of leaf colours from 
cream to pink, purple and 
bronze, the romping acacnas 
with their amusing little burrs* 
some of the lemiums and siachys, 
(be epimediums which need to 
be sheered in winter so that 
their barberry flowers stand well 
above the tender young leaves 
unimpeded by the shabby 
hangers-on from last year, and 
all the viola tribe in a myriad 
varieties, only a few of which 
-are widely known in this 
country. 

I like the periwinkles In 
moderation but find that Vinca 
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major can spread faster than X 
can pull it out. For the same 
reason I regret that many years 
ago I accepted a gif* of tbe 
variegated yellow archangel, 
I^amium . galeobdolen r ariepa- 
turn, from Margery Fish. 

I should have known belter 
for she had described it as 

hurling itself down the banks.” 
It now threatens to hurl itself 
throughout my garden and X 
only prevent it from doing so 
by frequent weeding. 

The Rose of Sharon, Hyperi- 
cum Calycinum. is even worse 
and far more difficult to drag 
out yet in the right place, and 
especially to bind soil on a bank, 
which is another useful purpose 
of ground cover, it is unrivalled. 

There lies the nub of the 
whole matter. Really effective 
ground cover, effective that is 
to say in smothering weeds, can 


ilmns i jlway.' become :i weed 
itself unless it is stringently 
controlled. 

That, perhaps, is an arsument 
in favour of using plants that 
do not hug the ground so 
closely, shrubs like the rock 
roses, small brooms and bar- 
berries which Janet Browne 
describes so plentifully. 

They leave ihe gardener the 
opportunity to weed beneath 
them or even use a weedkiller 
carefully introduced by means 
of a sprinkler bar or i well- 
hooded spray nozzle so that one 
is not faced with that most 
daunting of all ground cover 
problems, the elimination of 
weeds that have managed to 
establish themselves despite the 
protective covering. 

No one who writes about 
ground cover ever seems to 
note that it inevitably reduces 
the fertility of the soil. Fruit 
growers use grass for precisely 
that purpose keeping their 
young trees clear of all under- 
growth until they are ready to 
bear and then grassing down 
the orchards so that growth is 
chocked and fruit buds form 
freely. 

The same kind of effect 
occurs with any dense, ell-over 
growth and one must either 
accept it or compensate for it 
by extra feeding. 

Roses, for example, thrive on 
new growth and must never be 
allowed to starve and if ground 
cover is used beneath them the 
rate and frequency of feeding 
must be increased. Rhododen- 
drons and azaleas are, by con- 
trast, accustomed to survive in 
relatively infertile soil and 
ground cover will noi ususliy 
inconvenience them. 


If only I had . . . 


THE CONNECTION between 
Massimo Mannelli and Martin 
Poxon U not immediately 
obvious. :Vor indeed is it very 
well established and it is 
entirely possible that neither nf 
the persons roncerneri is even 
aware that there is any connec- 
tion at all. 

You have to follow golf fairly 
closely to know about eilhcr of 
them. " Who. or what, is 
Massimo Manm-lUV" might not 
pet an automatic answer in 
Question of Sport." for nor 
everyone is that concerned 
about who won the Italian 
Open this year. 

And you would have to read 
the leading scores both closely 
and very frequently to have 
even heard of Martin Poxon. 

And yet there is a connection 
between these two relative un- 
knowns. and in professional 
golf terms, it is an important 
one. For if It wasn't for rim 
likes of Massimo Mannelli. the 
whole d'etre r*F Mirth 

Poxon would vanish overfish'. 

To explain. Earlier this year 
Mannelli. an Italian, won his 
country's Open Chain pi cv shin 
He did so having done almost 
nothing of note in any previous 
season and indeed, since win- 
ning, has done nothing more of 
note. 

In 1979 Mannelli was 90th in 
the Order of Merit, he won just 
over £2.500 and his best per- 
formance was joint 17th in the 
Welsh Golf Classic. It w;is a 
season of almost unrelieved 
gloom and since it probably 
cost him two or three times 
his winnings the clouds’ hr.i*\gf: 


were certainly not Df silver. 

His biggest problem at the 
start of IPS') was whether to 
continue on ihe lour at all and 
the fact that he chose to owed 
everything lo optimism and 
nothing at ail to cold logic. 

Wherein lies the connection? 
If it wasn’t for the fact that 
people like Mannelli occasion- 
ally leap nut from the under- 
growth and v.in a tournament, 
there could be no possible 
justification for the likes of 
Martin Poxon. and the 90 per 
cent of the tour players who 
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fail to make n living, continuing 
on the circuit. 

Perhaps in no other game 
are the possibilities for self- 
delusion so readily available. 
The "if only s ” in any given 
round ere so numerous Thai the 
average golfer, debarred from 
using the phrase, would be 
slowly string led into speech- 
lessness. For the professional 
his livelihood, his whole life, 
turns on " if onlys.” 

X have known one. in all 
seriousness, tell me that if only 
he hadn't eaten toast for break- 
fast he would not have de- 
veloped the flatulence which 
later virtually forced him to 
three-outt five times. 

Which brings us to Martin 
Poxon. He does not. as far 
;«s I know, suffer from flatu- 


lence. He is a bright, intelligent, 
well built young man. with one 
of the best swings on the tour, 
and if only he had not taken 
nine on Wentworth’s 16th in the 
recent Martini tournament he 
could well have qualified for rhe 
final two days. 

Last year Poxon finished 66th 
in the Order of Merit, with 
nearly £5.000: a record not thal 
much belter than Mannelli's. He 
too had to consider whether to 
keep playing the tour and he 
loo ail wed that perennial opti- 
mism to sustain him. If only I 
can kevp qualifying: if only I 
can win a big cheque; if only I 
can win a tournament. 

The trouble is that you don’t 
do any oi those things while you 
are still taking nines. And the 
further trouble is that unle-ss 
you start doing ail those things, 
then the more likely you are 
to keep taking nines. 

The pressure builds up, the 
pressure to score well, to earn 
a living, to actually eat — and 
before you know where you are 
you stop thinking and start play- 
ing golf bj- a sort of remote 
vnrnntrol. 

Thai is what happened to 
Martin Po’ ^n. He was actually 
on >he 16th tee. with his caddie 
100 yards ahead, before he 
realised that be had the wronp 
cb:b in his hand. 

The sensible club is a one 
iron. Poxon had the driver. So 
he hit it. Out of bounds. So 
he hit it again and lost the ball. 
Five off the tee and out of the 
tournament. The hole is a par 
four and Poxon missed the cur 
by four shots. 

If only he had called the 
caddie back and taken his one 
iron he might have stayed in the 
tournament, which would have 


meant that he would have had 
a better chance of playing in. 
and. who knows, winning The 
nexr tournament. 

That kind nf experience can 
be devastating. If Private Eye 
could have seen Proxon after 
that round they would perhaps 
b e less free with their “ ashen- 
faced, trembling ** descriptions. 
One such experience is enough 
to make a lot of Deople give 
up and when it happens, as it 
docs to most of the aspirants 
on the tour, repeatedly, it takes 
a lot of character to carry on. 

It also takes a Massima 
Mannelli. Or— remember them ? 
—a Paddy McGuirk or a 
Phillipe Toussiint or a John 
Cockin, all of whom won a 
tournament and then retired to 
obscurity as rapidly as they had 
risen from it 

Hope springs eternal, and jf 
only. . . . 
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Experience & Expertise 


The earliest recorded inspection of weights and measures 
goefi back to Saxon timefi. The first statutory provision 
for uniformity dates from Magna Carla which says that 
“there was but onp measure of wine throughout the 
realm, and one measure of ale and one me.isure of corn, 
that is to say. the quarter of London: and one breadth 
of died cIoUl russets and haberjecls. that is tn say, two 
yards within the lists. And it shall be of weights as of 
measures.” 

Penalties were imposed against parsons using unjust 
balances and weights in 1353. An offender was to “forfeit 
the value of the goods to the King and four times its 
value to tbe party' aggrieved, and be imprisoned For a 
year at the King’s pleasure ” 

In 1824 all provisions of former Acts relating to standards 
of weights and measures or to differences hetwern weights 
and measures of the same denominations were repealed 
and all weights and measures were required to conform 
to new Imperial standards established under this Act. 
The earliest dated set in ihe collection is 1826. which 
would bp provided under the provisions of this Act. 
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Christie’s Fine Art Auctioneers since 1766. 

8 King Street, St- James’s, London SWA' 6QT 
TH; 01-839 9060 Telex: 916429 Cables Chmtiart, LontfonSWl 


Robert Doawma 
prints & maps Ltd 


93 Great Ruisell Street. London WC1 B 3QL 

Telephone; 01-636 4895 

Shop hours: 9J0-6. Saturday 10-1 



F. A. Schmidts etched and engraved view of 
St. Paul's Cathedral. From an exhibition of 
London prints, maps and books opening on 
Monday. Illustrated 92-page catalogue £1.50. 
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CASH PRICES 
PAID FOR 


USA Confederate 
State Bonds 


Also required 

British & Foreign obsolete 
Bonds & Share Certificates 


Mrs. Patricia Ellis 

THE SCRIPQPHILY 
SHOP 


(Specialist in obsolete bonds 
and shares) 


Petworth Road, Wldey, 
Nr. Godaiming, Surrey, 
GU8 5LK 

■I: Wormley (042879) 


NOW OPEN 

THE CITY'S OWN 


r&£< 

29 King William Street 


London EC4 
01-283 4417/2 

IMPORTS. SALE BARGAINS 
EXPERT ADVICE 


Monday to Friday 
&J0 a.m. to 5.30 p.m. 
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IMPORTANT INTERNATIONAL AUCTION 
RARE & ANTIQUE ORIENTAL CARPETS 
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:: RIPPON BOSWELL & COMPANY 1 


RICHARD GREEN 
GALLERY 


1 Nl. 1 . Uond Sired. VI. 
lrl-499 555:i 
EXHIBITION OF 
MARINE OILS, 

WATUharuji ks 

AN'TJ prints 

iJa.iy ld.M-1-nliU 
Sals. lO.OU'i'2.30 
■-VeiiS Sift Juiy 


DAVID CARRITT JACQUES VILLON. 
Cubist Prints, fire Lumlev Cj:»lct. 


ORIAN GALLERIES, 7. PortncSICr PU'e, 
W2 Caltn Lucas Pilntinas Till July 12Hi. 
Daily 10-5. Sat. 10-1 01-723 9473. 


; FINE ART SOCIETY, 148, New Bond Si-. 
W1 01-629 51 16. TRAVELLERS Beyond 
Die Grand Tour. 


I . “ — 


• GROSVENOfc FINE ARTS. 16. Bury Place. 
LArtdon WCl Opening EnlPiBinon pj 
Victorian oils, watercolours and drawings. 
Mon-Fn. 10 am-G Pin. Sat* 10 am- 
1 pm Until July 24th. 


HAMILTON!. 13. Ca<-l»S "Iwj, nr. Gros- 
'MSr Soujre VVI. 499 9493 4. CLAUDIO 
KUPLRMAN — Oncp cl 8r sell's leading 
artisu. isc-15tn July. Ouen Mon.-Fn. 
9.30-5.30, Saturday^ 10-00-1.00 


i IVOR RRAKA. 20th Century British Paint- 
ings sna Drawings including worts ov 
,' S:a-»loy Spencer. Paul Nasn. Matthew 
: Smith, Sutherland. Mporc.. Nichaisan, 
| Windham l«wh. Bomtvrc. By aooaint- 
nens only. 01-581 296G. 


AGNEW gallery. 43. Old Bond S:„ W1. 
629 6176. THE PORTRAIT SURVEYED 
BriUtn Portraiture 1 670-1S70. Until 
1 Ajieusr. Mon. -Frl. 9.30-5.30. fhurs. 
until 7. 


ASH BARN. June 22 to July 27. Mostly 
recent pa>nt<mn bv Richard Eurleh, RA. 


Also regular Evfttbiuon of Palnfingt and 


& Sundays 2 to G Winchester Rpao 
5:roud. Peterrtoid, Hants. 


BARLING. 20 works from 4th Century AD 
to 1974. 112. Mount Sr.. W.l. 1499 

2BSBi. Until Btn July il D-S-SO also 
Sals.]. Including Egyptian PortraiL del 
Piombo. Turner. Corot. Manet. Siller. 
Boudin. Degas. Bonnard. Rouault. 
MarQuct. Sutherland. Houtnueson. 
Arranged by Richard Nalhanwjn. 
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EXH8B8TIONS 


EVE has au'JiHd the other* because «l a 

ooiicr oi Pah - Plav and value lor money 

Supper from 10-5.30 am. BIKO and POP 
musician*. aUmarous Jjost^M. escitmo 
FefirHiaws. 189. Regent St. 73* 0SS7. 


THE PALLADIUM CELLARS Now One*. 
New’ Exciting! Mowing! *« action 
oached underworld of entertainment. A 

tourney into Pun. fear and fantasy. Open* 

dally 10 am to 8 pm. Sunday 12 noon to 

6 om. 01-437 3563. Prices Adults H, 

children £ 1 . for special party rates tel: 
01-437 2365. 


BLOND FINE ART. 33. S*k»''»* Strwt. 
Wl. 437 1330. Paut Nath printing, 
watercolours A print*. U«;il 19 July. 


BROWSE AND DARBY, 19. Cork Street. 
Wl English and French Drawings ami 
Sielnien Drawings' until 5th July 


CRANE KALMAN CALLER Y.1'6 Brp mo- 
ton Rd.. SW3. 584 7566. COLLECTORS 
ITEMS: Works bv Bacon, A, Bauer, Ernst, 
Gletta. Hepworth. L S. Lowry. Hiryal. 
Nicholson. Moore. Redon, m. Smftn. 
Sutherland. Utrillo. Vlaminck, etc. Dan* 
10-6, Sits. 10-4. 


LEFEVRE GALLERY. 30. Grunton St.. W.l. 
01-493 1572-3. lain and 20:l> Century 
Fainting* and Watcrcolfiurt on view. 
Mon -Fn. 10-5- 5ats. 10-1. 


LUMLEY CAZALET & DAVID CARRlTT. 
JACQUES VILLON MASTER PRINTS. 


Belle cpOfSue 1900-1908 at 24. Datwt 
Street Mon.-F 


Eon.-Fri. 10-6. Tlxurs 10-7. 

Tel. 01-499 505B. Cuhism 1909-1921 
at 15. Duke Street. Sl James's. Mon - 
Fn. 10-3. Tel.: 01-930 8733. Until 
11th July. 


MARLBOROUGH GALLERY. 6. Albemarle 
SL. Wl. imoortani works bv AUERBACH, 
BACON: ERNEST. HEPWORTH. KITAJ. 
MOORE, SCNILLE. SCHWITTERS. 
SUTHERLAND uMH 29 A uigu%t. MOh -Frl. 
17-12 13. 


MAThAF GALLERY. 24. Motcomb Street. 
London, swl. 235 0010. Summer Exhibi- 

tion ot 19th Century ' Artists oi Arabia." 
Mon to frl 


NICOLA JACOBS GALLERY. 9 Cork St. 
Wl. 437 366$. John Carter, construc- 
tions until 5 July. 


ROY MILES. Major Victor, an and Pre- 
Raphael ite Paintings. 6. Duke Slieet. 
S!. James's. SW1. Teiepionc 01-930 
1900 


WHITECHAPEL ART GALLERY. Whlle- 
cnapoi Hign St. Tube A Ideate East. 
01-377 0107. GUNTER 6RU5 to 13 Julv. 
ARNULF RAINER to 20 July. Sun,-Fn. 
11-6. Closed Sat, Adm, tree. - 
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the water 


THE long-awaited, infinitely 
cautious first step in easing 
the credit squeeze has been 
accompanied by a number of 
official statements to underline 
just how tentative it is. lucre 
•* appears " to be reason to 
believe that the monetary 
pressur ia the economy 
“ may ’’ have begun to ease: this 
is not the preliminary to a 
progressive easing of interest 
rates; the nest step must await 
further evidence on the money 
supply. Just to drive the point 
home, another £lbn of Govern- 
ment stock has been issued, 
despite the official confirmation 
that funding already covers 
foreseeable needs for months 
ahead. The market doesn't 
belisve a word of it 


Voice of experience 

There are two strong argu- 
ments for this scepticism. 
One is based on experience of 
past deflations and the other 
on the actual events of recent 
weeks. Past experience shows 
that once the market is con- 
vinced that interest rates have 
really started to move down, 
the funding “ problem " tem- 
porarily vanishes. The fact 
that the yields now on offer 
may not be seen again for some 
time — and convinced mone- 
tarists. who are not rare in Lhe 
,City. ought to believe that they 
will never be seen again — 
means that there will be eager 
takers fnr any amount of stock 
which -the authorities fee* it 
necessary to issue. This well 
known syndrome, known as the 
Grand Old Duke of York 
maneouvre, is still effective in 
the appropriate climate of 
expectations and the market 
clearly believes that the 
authorities will, bring it off 
again in spite of themselves. 

This hope is strongly rein- 
forced by recent events. First, 
in the Teal economy, there has 
been every sign of a desperate 
(drive to restore corporate 
liquidity. Prices in durables 
have been cut heavily to liqui- 
date stocks, and every day seems 
to bring sad news of factory 
closures. Consumer caution is 
apparent not only from the 
retail figures and the accumula- 
tion of unsold stocks, but also 
from the sudden shortening of 
(the queues for mortgage funds, 
despite very low building society 
inflows. These are precisely the 
'developments which will check 
the growth of money and credit; 
the market sees little need to 
wait for confirmation in Die 
official statistics. 


relief to corporate finances. 
Meawhile. however, reports of 
continued difficulties in control- 
ling public spending, and a still 
further programme of cuts, sug- 
gest that the cumulative fund- 
ing programme may be a good 
deal larger than was envisaged 
in the Government’s statement 
of medium-term strategy, des- 
pite the expected rise in oil 
revenue. Tn these Circum- 
stances the recession could 
a How a large fall in money 
rates, but the need to finance 
Government spending could 
check any fall in long rates. 

It is difficult to fault this 
scenario as a forecast; all past 
experience argues for it. How- i 
ever, the picture it presents of 
official policy is not a happy ! 
one. and here perhaps the 
authorities will be able on this 
occasion to prove that a scepti- 
cal sense of history is not 
always a safe guide to - the 
future. There is, after all. no 
precedent for a postwar Govern- 
ment which is making urgent 
efforts to cut public spending 
in the middle of a severe 
recession; and there are 
grounds for hope that funding 
policy, too, may be under 
review. 


T HURSDAY'S ONE point 
'cut in Minimum Lending 
'Rate to 16 per cent has a 
mainly symbolic significance in 
the short-term- It is an augury 
both that the Government 
believes that its monetary 
policies are at last working, and 
of what may come later this 
year and next 

The immediate practical im- 
pact is likely to be limited. 
The one point cut in the cost 
of bank overdrafts announced 
yesterday will not make much 
difference to the liquidity or the 
survival prospects of companies. 
After all, industry will still be 
paying between 17 and 20 per 
cent for its bank loans. 
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IM P O H EK mii and 
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COMBABriBS 
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some moderation ln intmefety. 
growth. - /.•_ $ 

The decisive factor see m s 4® . - : e 
have been the dmly eviderfcrof . 
deepening recession. Tbis :!^ 
the Government to. Cou&ud£.. 
that, whatever; the. recent-' oj£i: x - . 
certainties, the underlying dfe- -f- - 

manifor c^redit migbt hie begfct; u 
ning to ease. On - this view.: 'tel, :< 
would be wrong- - to .cohthfli^ , . ■ 

with - a -i? per centVSIGLR^Basad^.^ 
it might risk an, unduly seyCm 


squeeze - pn the- economy, . Cm*/ .*• v; j 
sequently, JKLR_ should - he ~ 

now in- anticipation. .. • :~;rf 

. This is regarded: asheing-cob, ' - i 


Mrs. Thatcher and her Minis- 
ters have had to learn two 
painful lessons in fiscal 
management in their first year 
in office. The first was that their 
strategic aims did not inspire 
enough immediate confidence 
to enable them to get awav 
with a first Budget which' 
stepped firmly off on the wrong 
foot, with an excessive borrow- 
ing requirement. The second 
was that cash limits are no 
substitute for active manage- 
ment. 


Welcome U-turn 


Pattern of prices 


The pattern of price m ■>'<?- 
jments suggests that investors 
1 expect short rates to f3ll a long 
iway. It is only on this supposi- 
| tion that the very sharp rise in 
1 equity values, and the relatively 
j sluggish performance of the 
gilts market, mafces any sense. 

A large fall in short rates 
would bring real and substantial 


Letters to the Editor 


I Pricing 


[From Mr. L. Robinson. 


Sir, — It has been stataed that 
Britain is the nmst profitable 
market for foreign cars. hTis is 
hardly surprising in view of the 
strong pound and the domestic 
price level of British cars. But 
why need the car industry and 
indeed other industries exacer- 
bate the problem of pricing in 
this ear of inflation by applying 
iall too frequent price increases? 


opposed to sn 11.2 per cent half 
yearly rise. Yet the price level at 
the year end has increased by 
29 per cent on the basis of 
quarterly adjustments but only 
by 23.6 per cent in respect of 
six montlUy price movements. 

When the pattern of frequent 
price increases is compounded 
over a number of years*— each 
time from a higher plateau — is 
it any wonder that the ensuing 


' Animal Quarterly adjustments Half-yearly adjustments 
recovery target Increase New price level Increase New price level 
IS % 5.7% 124.8% 9.7% 120.3% 

1 17*% 6.6% 129 % 11.2% 123.6% 

' 20 % 7.5% 133.5% 12.8% 127.2% 


It is a fallacy that such a 
policy better recovers costs for 
on the basis of a specified new 
price over a fixed term, the 
fewer increases the higher the 
recovery. Expressed another 
way and as indicated tn recoup 
■ a nominated percentage over u 
set period will more inflate the 
final price level the more fre- 
quent are the increases. An up- 
jlift in recovery oF 171 per cent 
1 over the year necessitates a 6.6 
-per cent quarterly increase as 


price escalation procides ample 
scope for foreign competitors to 
enjoy a high level of profit- 
ability! Yet we seemingly con- 
tinue to perpetuate these self 
inflicted wounds despite the un- 
competitiveness, confusion and 
administrative burdens associ- 
ated with frequent price 
increases. 

Lionel Robinson, 

"Amcliffe” 

Christchurch Crescent, 

RacUctt, Herts . 


Names 

From Mr. E. Pond 


Sir, — Experience over the last 
few years suggests that any 
rompany in our position must 
expect to be imitated and have 
its name copied, leading to 
I inevitable actions for passing 
off. This might to some extent 
be tbe unavoidable part of being 
successful in business, but for 
a small company the cost and, 
particularly, the time involved 
in protecting one’s industrial 
property is almost too much to 
bear. 

Over the past ten years one 
action has come to court in 
Scotland, where we were 
successful; three legal actions 
for passing off have been com- 
menced to be settled out t,i 

court; three other infringements 
were settled by agreement. In 
enarly every case we were only 
made aware of the existence of 
some other company using our 


name when we were invoiced 
for goods we bad not ordered 
when a supplier did not only 
presume that tbe company using 
our name was part of us, but 
also, at the same time, gave that 
company a credit rating based 
upon our good trading record. 

A recent search of the index 
at the Business Names Registry 
produced another seven users of 
our name, of whom we had not 
previous knowledge. The situa- 
tion is absurd. To settle out 
of court and get the matter out 
of the way by each side paying 
its own costs after issuing an 
injunction and taking counsel's 
advice inevitably means a cost 
of something in the region of 
£2,000, without any account of 
the time wasted. In one or two 
cases it is possible to believe 
that the small shop that opened 
up as Paperehase might not 
have known of our existence and 
certainly had no idea that they 
were infringing and liable to an 
action for passing off. 


Similarly, sterling has re- 
mained relatively firm in 
foreign exchange markets after 
an initial drop in the immediate 
aftermath of the announcement 
of the MLR cut. This is a re- 
minder that a one point cut 
still leaves UK interest rates 
| far higher than returns abroad. 
There may therefore be no 
quick easing of tbe problems 
posed for industry by a strong 
pound. 

Consequently, the economic 
facts of life remain largely un- 
changed. The recession is still 
likely to deepen during the rest 
of this year, unemployment is 
likely to rise and industry is 
likely to remain under tight 
financial pressure. 

The move cannot, however, 
be entirely ignored since it is 
obviously better than nothing. 
The one-point cut in overdraft 
rates might save companies and 
individuals more than £400m a 
year in interest charges. While 
there will be a simultaneous 
reduction in interest payments 
on deposits, the impact will 
mainly be felt by the finan- 
cially secure rather than the 
bard-pressed. 

For industrialists, the cut in 
MLR is also a sign — even if 
an over-cautious one — that the 
Government has paid some 
attention to the mounting chorus 
of complaints about the damag- 
ing impact of high interest 
rates. 

The Government views the 
move differently. For Sir 



sistenr with keeping the rat^of; : ii i 
menetary growth -within the.ofe v"" 1 


Sir Geoffrey Howe 
no change in policy 
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Geoffrey Howe, the Chancellor, 
and his colleagues the cut is not 
a response to industrialist or 
backbench' pressure and is, 
mostly emphatically, pot a 
change in policy. Instead the 
move is being presented as a 
vindication of existing mone- 


Tfae decisive factor 
was the evidence of 
deepening recession 


tary policies. All governments, 
of course, say that— especially 
at the moment when their 
policies are undergoing their 
most radical change. 

But on this occasion it is 
reasonable to claim that a cut 
in MLR is proadiy consistent 
with the Government’s ** mone- 
tarist” approach. The essense of 
this policy is that a reduction-in 
the rate of monetary growth 
will, after certain time lags, cut 
the rate of price inflation. This is 
implemented through the set- 


ting of a target — currently 7 to 
11 per cent, a year — for the 
growth of sterling M3, the 
broadly defined money supply 
which consists mainly of notes 
and coins and banks deposits. 

The main influences on 
sterling M3 are the size of 
public sector borrowing and 
the level of interest rates. The 
Government has argued that a 
reduction in the former is 
necessary if an excessive 
interest rate pressure on the 
private sector is to be avoided. 
But for much of the period 
since the election the Govern- 
ment’s record has undermined 
its aspirations. The reason why 
MLR- had to be raised from 14 
to 17 per cent last November 
was essentially because the 
Government's fiscal and mone- 
tary policies were incompatible. 
Public sector borrowing was 
very high at the same time as 
private sector demand for 
credit remained buoyant. 

The monetary squeeze fdid 
not really start nntil November 
and it took time to work 
through. This is why MLR was 
unchanged for the longest time 


since the present system started 
in 1972. Admittedly, sales of 
very large amounts of gilt- 
edged stock mopped up 
Liquidity and reduced the rate 
of monetary growth to around 
the upper end of the official 
target range by the late spring. 

But there were continuing 
uncertainties both about the 
level of public spending and 
borrowing and about the under- 
lying strength of private sector 
demand for bank - credit, 
especially after' sterling M3 
jumped by. 2.1 per cent in May. 
Consequently, some ■ City 
analysts were suggesting last 
month that an MLR cut should 
be delayed until the late 
summer, when for example, the 
impact of the end of the so- 
called corset controls on the 
growth of the banks’ operations 
might be clearer. 

The Government was,' how- 
ever, becoming impatient. 
Ministers were being reminded 
daily by industrialists and by 
their own backbenchers of the 
problems caused by high 
interest rates. At the same time 
the ecoonmic news was becom- 


ing- steadily blacker as output 
fell and redundancies rose while 
earnings growth accelerated. So 
there was a desire to produce, 
some evidence that the . Govern- 
ment's monetary -policies were 
working in some way. A. cut in 
MLR was the obvious- way. 

-Speeches 10 days ago by Sir 
Geoffrey and Mr. Nigel Lawson, - 
the Financial Secretary to the 
Treasury, suggested .that the 
Government was looking for an 


The Government Is likely 
to stick to a cautious 
. - • approach. . 


opportunity to cut MLR as soon 
as was compatible with the 
monetary target .A. crucial 
hurdle was the June- hanking 
figures, which are due to be 
published next Tuesday. The 
first . indications., within the 
Treasury and the . Bank of 
England earlier this week sug- 
gested that these would show 


The Cabinet is now firmly 
committed to getting a real 
grip on pay and manning in 
the public services; and while 
experience may justify 
scepticism ahead of tbe actual 
results, it is here that the 
Government is showing its con- 
sistency. There will be some 
very painful dilemmas about in- 
dustrial support— and Minis- 
terial worry is displayed in the 
uncharacteristic decision to in- 
struct the RAF to buy British 
light transports even at extra 
cost— -but the underlying aim 
looks firm. 


A small step towards cheaper mortgages 


dal- target range, .though t!*^ ', 
emphasis of . Government -poize#.-' V 
has moved from, ja coifcertt prisf - : 
marily with- the recent pastiht ; 
taking a view on lhe 
future. r -• 

The. consequent cut Qi MLR-- 
can be seen either as: 
over-cautious . - depending - 
your view: nf possible moneta^ ■==• 
developments. The first -view: & 
that financial- pressures^ acd r jjta i % 
e xc essi ve. lev el- .of ^stocks as : well/ ' ' 
as high public borrowing wSjf. i- 
push up monptoy growth. - Tl^l 1 
second, and predominant, 'new - 
is that the grtwthof bank l$®d£. L 'i 
ing will fall sharply, as .industry/-?' 
cuts its stocks; co nsequen tly^aJ . 
one point cut hi MLR is to®*-, 
cautious. '. r 

The- Government is. lik&y. .Joy- 
stick to . al cautious, approach : 

This does hot -mean- jttere.-V®E> s > 
not be further. cute in MXB- 
year; there almost certainly. 
be, but . only gradually 7-wbeii;/ - 
there is. evidence of a further^. • 
slackening in the rate of mio^-- v 
tary? growth. The Gpyerninmifc^ 
wants to avoid a_ repetition q£.y 
the helter-skelter drop- fton&K/: 
to 5 per cent of. 1976-iCr/ftefy!: 
least because it was followed^/ 1 
a rise to I2i per cent iirtltesufe;^ 
sequent 12 months. . , y v 

However, much to the Banfe.ifi/v- 
England’s eteouai regret,: th'esg^.- . 
matters are. not entirely. :•*>: 

its control. =- The^- financial •Saufe-fT^y ,> T 
kets also have - a . say -j 

sharp fall in. tfie Treasm^^^f 
rate at yesterdays tender 
gests that the City ;is j 

looking for a . further deenne^y. 1 

interest . rates . before. 


BY MICHAEL CASSELL BUILDING CORRESPONDENT 


- T. 1 * / * V 

' -; !-■.« i ■-■ V ,.il 


THE PROSPECT of cheaper 
home loans by Christmas moved 
a small but significant step for- 
ward with this week's MLR cut. 


However, the long-term aim 
of mobilising private capital for 
industrial revival may also call 
for radical changes in the 
traditional mode of funding. 
Endless tap stocks not only 
attract foreign funds, but they 
exclude industry from the 
markets: and the cost of ser- 
vicing them more than 
accounts for the borrowing they 
finance. Innovations here, con- 
sistent with Ministerial hopes 
that inflation is indeed being 
squeezed out of the economy, 
would be « most welcome 
U-turn. 


The 1 per cent fall will in it- 
self have no impact on building 
society deposit or mortgage 
rates; but for tile first time 
since the cost of home loans hit 
a record 25 -per cent in January, 
society executives see a reduc- 
tion in sight. 

Mr. Leonard Williams, chair- 
man of the Building Societies 
Association, said yesterday that 
while no-one should beiieve that 
a modest decline -in interest 
rates generally would change 
the societies' present position, a 
cut in mortgage costs would be 
possible eventually if the trend 
continued. 


deliberately pitched the last in- 
crease in interest rates at a 
level lower than the 17 per cent 
MLR justified. As a result they 
had ground to make up before 
taking any action. 

There is a chance that another 
1 per cent reduction in MLR 
could see the cost of home loans 
coming down; the adjustment 
may be small and would not 
necessarily be foHowed if other 
interest rates showed only 
limited further falls. 


dustry finds itself in a highly 
unusual situation. For the first 
time in many years, the building 
societies can just meet a mort- 
gage demand which has been 
dampened by ecoonmic un- 
certainty, the poor outlook for 
growth in real incomes and 
house prices which are again 
relatively high in relation to 
earnings. 


Mr. 'Williams emphasised that, 
" out of a sense of responsibility 
i towards the general economic 
wellbeing of the country and 
especially out of concern for the 
position of existing mortgage 
borrowers." the societies had 


Any chance that the country’s 
5m mortgage-assisted borne 
buyers, together with millions 
more potential owner-occupiers, 
could see cheaper home loans by 
the year-end will be warmly 
welcomed not only by them but 
by the Government which, with 
great discomfort, has had to 
watch mortgage rates soar in 
the wake of their anti-inflation 
policy. 

The first real prospect of 
lower mortgage rates comes at a 
time when the home loans in- 


High Interest rates generally 
in the economy have meant that 
the societies have in the fim 
half of 19P0 been attracting less 
money from investors, but even 
so they are — with the help of 
increased repayments from ex- 
isting borrowers— lending at an 
annual rate above last year’s 
£9bn advance total. 


The societies were expecting 
the inflow of funds to improve 
from July onwards because of 
seasonal factors and lower com- 
petitive rates as a result of the 
fall in MLR could help swell 
their intake in the next two or 
three months. 


With the demand for mort- 
gages now lower, the societies 
might feel that any further cut 
in general interest rates will 
give them more room for a 
limited reduction. in their, own 
rate structure Ero#refftirt will 
be made, however, to ensure 
that any reductions leave them 
with a comfortable margin over 
their, competitors in other 
deposit-taking institutions. If 
some people within the building 
society industry get their way, 
that margin will remain wider 
than has traditionally been the 
case. 

In their enthusiasm to restore 
predominance in the savings 
market the building societies 
vrill have to ensure that they 
do not .become “too competi- 
tive." If the demand for home 
loans remains depressed even 
when the cost of mortgages 
begins to slip back — a distinct 
possibility in view of the reces- 
sion — they could find themselves 
awash with funds for which 
there are no customers. 


■ While the attraction of invest- 
ing profitably such temporarily 
unwanted resource would be 
considerable, outside pressure 
to bring rates -down further— 
andmoreinto lme.witifcj&ose.of 
their' com petitorfe— would * Ife 
equally forceful. ./ ' 

The societies' operating mar- 
gins will create pressures for an 
early adjustment .to their, own 
rates. These have been narrowed 
down considerably and with the 
virtual . certainty- that • the 
societies’ composite .tax bills for 
the current year (payed on be- 
half of investors . but not yet 
fixed) and next year win.be sub- 
stantially higher than in 1979-80, 
they will want to widen the gap 
between investment and borrow- 
ing rates when there is any 
change. 

The likelihood is that a limited 
fall in the mortgage ; rate to- 
wards lhe end of the year will 
be accompanied by a bigger cut 
in the share rate' offered to 
investors. ... 


The usual defence, even from 
lawyers, in the first instance is 
“ The Registrar of Business 
Names has accepted our regis- 
tration," assuming that such 
registration necessarily confers 
rights in the name to the party 
making the registration. We 
have obtined trade mark regis- 
trations in the UK and in a 
number of other countries in 
order to protect the use of the 
mark, but this in no way gives 
us protection from continued 
misuse of the trade name. 


Act have seen the cost rise to 
£108, in return for which they 
get a string of regulations but 
no protection from piracy what- 
soever. 


A large part of the trouble 
would be met if the media were 
required to refuse recruitment 
advertisements recngnisably nn 
behalf of third parties unless 
the advertiser quotes his licence 
number. 


explanation.'* R. T. Addis (June 
23) is clearly sceptical of the 
earnings ranges given. Specific- 
ally. he queries the salary of 
a loan manager and inquires 
“ what, on this basis, senior 
managers and directors in the 
City may now aspire to." 


On the formation of a limited 
company, one quickly find out 
whether or not a proposed com- 
pany name is acceptable to tbe 
registrar, the purpose being to 
avoid possible future confusion. 
Cannot something similar be 
done with regard to busines 
names 7 It would certainly help 
both the small company and the 
individual proprietor. 


E. Pond, 

Paperehase Products. 

213. Tottenham Court Road, 

Wl. 


Recruitment 


From Mr. B. Baboul&nc 


Sir, — A great deal arises From 
Observer’s last titbit on .Tune 26 
where he quotes Kit Power to 
the effect that a successful 
nominator of a candidate to 
succeed Sir John Methven at the 
CB1 is expected to play his part 
for nothing more than the plea- 
sure of seeing his nominee 
appointed. 

The nominator would be 
breaking the law otherwise, for 
the Employment Agencies Act 
1973 forbids anyone to recruit 
for third parties for payment 
unless he Is a licensed employ- 
ment agency. But you have only 
to -open almost any paper at 
The jobs pages at any time to 
see that this law is being 
flouted wholesale by people who 
would not dream of running an 
unlicensed pub or taxicab. 
Agencies which paid under £5 
a year for a local authority 
licence pre-1973 and innocently 
re-registered with the Depart- 
ment of Employment under the 


It is also implicit in the Act 
that an agency may not charge 
both the candidate and the 
organisation for which he is an 
actual or potential recruit, yet 
there are some bodies, notably 
some prestigious professional 
associations with subscribing 
memberships, who make a 
charge to the recruiting com- 
pany or other organisation for 
identifying or placing members 
available for employment. Other 
such bodies fall over themselves 
to help their unemployed mem- 
bers. at no special charge 
besides the subscription paid by 
the members, when rung up or 
written to with jobs on offer. 
One wonders whether the mem- 
berships in the former class 
realise what is going on, and the 
implications for their prospects 
of finding new jobs, if neces- 
sary, through their professional 
bodies, which exist to serve 
their interests. 


A loan manager, defined in 
the survey as " senior vice- 
president rank or equivalent,” 
is a senior management appoint- 
ment Michael Dixon pointed 
out that “ it is beyond the scope 
of this column to report on the 
whole survey." He also made it 
clear that, talcing the clearing 
banks' recent pay rise as his cue. 
he had augmented the survey’s 
figures by 20 per cent. 


including corporation tax, the 
company is then in a position 
to make the requisite declara- 
tion to that effect to tbe 
Registrar of Companies, who 
then proceeds to apply the 
Section 353 procedure. 

The bona vacantia problem, 
therefore, should not arise, 
and indeed has not in my 
experience, having carried this 
procedure o.ut on a number of 
occasions. It is termed by 
inspectors and accountants * an 
informal liquidation." 

Norman Freeman, 

59 Hollybush RiU, 

Snaresbrooh Ell. 


I am sure that Mr. Addis is 
aware of the range of fringe 
benefits typically associated 
with banking appointments at 
this level and would agree that 
to estimate their cost at around 
40 per cent of base salary may 
be to err, if at all, on the side 
of caution. 


Indexation 


Kenneth W. Anderson, 
Jonathan Wren and Co. 
170. Bisftopsgate, EC2. 


De-registration 


From Mr. JV. Freeman 


One also wonders how such 
bodies charging both parties to 
a recruitment come to be 
licensed, if they are. An em- 
ployment agency might be 
delighted to form itself into an 
association and charge all its 
candidates an annual member- 
ship subscription in addition to 
its fees to client companies. 


Sir. — I would take issue with 
Mr. Cowdry’s letter (June 13) 
which perhaps more correctly 
should be headed “ Company 
De-registration.’' He states that 
surplus assets remaining after 
creditors have been paid are 
liable to be declared bona 
vacantia and thus be claimable 
by the Crown, etc- 


From Mr. W. Bishop 
Sir,— The proponents of index- 
linked stock issues by Govern- 
ment seem to overlook the 
effects of excessive Government 
borrowing on . the private 
sector's ability, to raise funds 
in long-term financial markets. 
The private sector has for some 
years effectively been precluded 
from long-term borrowing by 
Government's pre-emptive fund- 
ing in the fixed-interest sector. 
The ability to issue index-linked 
stock would give Government 
similar power to pre-empt avail- 
able funds fbr investment in 
equity-type media, including the 
property market as well as the 
equity market, since in these 
markets '.the investor also 
accepts a low immediate yield 
with the objective of achieving 
a positive overall return in real 
terms. 


Bernard L. Baboulene. 
10 Richmond Avenue. 
SW20. 


Salaries 


From Mr. K. Anderson ■ . 

Sir,— In taking Michael Dixon 
(June 17) to tflsk for reporting 
on a recently published survey 
of bank salaries and benefits 
with "paucity of background 


If such surplus assets are 
returned to the shareholders as 
a return of their capital, the 
inspector of taxes will accept 
it as such, if he receives an 
undertaking from the share- 
holders that the corporation tax 
if any will be paid, that the 
proceeds thus received will be 
returned by them for capita) 
gains tax purposes, and that 
the company will seek de- 
registration under Section 353. 


Having thus disposed of the 

assets, and cleared the liabilities 


There may be those who 
would accede to such an exten- 
sion of Governments power to 
raise finance in the . belief that 
it would be used only in a 
responsbile manner, in view of 
the record in recent years of 
irresponsible fiscal management 
and excessive use by Govern- 
ment of its existing power 'to 
fund in fixed-interest markets, 
I am certainly not among them. 
W. J. Bishop. 

“ The Springs," Qakenden-Lane, 

Chiddingstone Heath, 1 • 

Eden bridge, Kent. 
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ITV is losing the ratings war 


BY ARTHUR SANDLES 
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anyone . looking . st «» e 

way. in Which m' k 
oirrently working, out 'Its 
schedules for the erudal autumn 
season irnght be forgiven. Jbr 
tninking that ■* commercial * is 
the /wrong word' for. the inde- 
pendent system. 

/>Tfce- schedule evqlves accord- 
ing . to a set of irules more 
ritualistic than any state3y 
**r#*rt..The strongest "Wgu- 
ment in favour of the process 
® ;-the :past has -been that it 
works. Recently, however, as 
stings . have withered; - there 
nsbri^ been rumblings from both 
the . advertising industry and 
the. .regional television com- 
panies feat the grip' of* the 
major ' contractors — Thames, 
London Weekend, ATV, Granada 
and" .'Yorkshire— Is' both .' too 
tight and yet ineffective in the 
ratings . War with the BBC. 
Certainly that argument appears 
to have borne some weight with 
the > Independent Broadcasting 
Authority as it set up the 
Fourth Channel Board-design 
nate. Here at° least "power will ; 
no -longer rest with the 1 majors.' 

The Bye major contractors 
are known as “network? com- 
panies because '. they : are 
mqpected to be the major 

British television / 
works, on the basis that 
nothing ’ is thrown away 


source of the peak viewing net- 
wo rked . -material that- is shown 
oh ITV nationwide. This- expec- 
tation & in fact a commitment 
which is-definedia mathematical 
terms. The exact workings of 
the system have been a closely 
guarded secret for years. Even 
the ' ISA's own - representatives 
ate, excluded ; from detailed 
financial: discussions.. The gaff 
was blown somewhat only a few 
week? ago when the - trade 
magazine Broadcast dug out 


come of the. figures. It sug- 
gesed that Thames' is required 
to^ 'produce 35^ per; cent of 
materia], LWT1 17.38 per cent, 
Yorkshire: ■ 15.3 per cent. 
Granada 19.6 per cent and. ATV 
-22 per cent. 

... In applying these' percentages 
to. any one year the tendency 
is to take quantitative, rather 
than' qualitative judgments. 
./Programmes. -.are. chosen not 
necessary because they, are 
th*b<?st thing -far a particular 
time hut because it is a particu- 
Jar programme -company's turn. 

Part the reason for this 
is tbart money . very rarely 
changes hands among the 
majors. The network system 
works in notional pounds and 
the companies, gh to great 
lengths ' to ‘ ensure that fee 
: notional money balances at the 
.end of the year and that no 
one has spent too much or too 
little. 

* -This is where, the financial 
crunch comes for those ten com- 
panies which are not members 
of the exclusive network club. 
Although a regional company 
has the freedom to ignore the 
.network offerings and show 
alternative programmes — a 
practice followed to a degree by 
those areas with a particular 
national identity.- suc h as Scot- 
ian* “Ulster and HTV (Wales) 
the regional company must 
still pay its share of the bill. 
And, unlike a network member. 
It must pay in cash. 

Thus any company which re- 
fuses a network show must not 
only pay for what it may not 
wish to use, hot also pay addi- 
tionally for whatever material 
it screens, as an 'alternative. 

The defence of this system is 
that it brings stability. By 
having mandatory payments for 
programmes, each individual 
company gels them for a much 
lower price than if . there were 
a true pick-and-choose market 
place. 

The system is not dissimilar 
-to that employed by the major 



Mr. Colin Sbaw oT the IRA (left): “no deals;” and Mr. Brian Tesler of London Weekend, the 
main network heavyweight on the Fourth Channel Board 


cinema chains in the 1950s and 
1960s where the circuits offered 
films they had either made or 
bought on contract and which. 
were shown for fixed periods 
regardless of their quality. 

The film production industry 
works on a wastage level of at 
least 30 per cent. Lord Dclfont, 
Lord Grade or 20th Century Fox 
reckon that nearly one-third of 
the pictures that are made will 
lose money. Most of the rest 
will be steady but unspectacular 
earners and, with luck, one or 
two will be winners of a Star 
Wars magnitude. 

Book publishers work on a 
much higher wastage rate, with 
more than three-quarters of 
some fiction being not worth 
the effort. 

British television, however, 
works on the basis that nothing 


is thrown away if it has gone 
as far as being committed to 
film or tape. 

The IB A itself concedes that 
the system has faults but is not 
enthusiastic about change. Like 
the companies, it argue* that 
the wastage involved in a free 
market would be unacceptable. 

Yet the IBA is determined 
not to have the same system 
operating in its Fourth Channel. 
The Authority's director of tele- 
vision. Mr. Colin Shaw, talks of 
•‘no deals, no pre-allocation.*' 
The IBA view has already 
started to win round some of 
the less cynical independent 
producers who had believed 
that the Fourth Channel would 
become an estension of the net- 
work-dominated ITV t. 

The main network heavy- 
weight on the Fourth Channel 
Board will be Mr. Brian Tesler. 


managing director of London 
Weekend. Ms. Joy Whitby, the 
other network representative, is 
head of Children’s Programmes 
at Yorkshire. A concession 
made to the Independent Tele- 
vision Companies Association 
(ITCA) is that two other ITV 
chief executives are on the 
Board, although neither are 
from network companies. They 
are William Brown of Scottish 
and David McCall of Anglia. 

The great joy of the smaller 
companies and the independents 
in the new system will be 
freedom of access and equality 
of treatment with, they hope, 
programme assessment on no 
other basis than quality. This 
will not. however, plunge 
British television into a free-for- 
all in which a company can 
work for months on a commis- 
sioned programme and find it 


rejected. The IBA is still keen 
to avoid wastage, and will still 
therefore lake a grin-and-be^r- 
it attitude when something 
which looked good on paper 
turns out to he a disaster. 

The worst fate usually to 
befall a bad programme is that 
it loses its initial slot, and even 
this Is not a frequent occurrence. 
Ask a television man to quote 
examples of shows which have 
bitten the ratings dust and 
there tends to be a degree of 
head-scratching. 

Sorting out the ratings argu- 
ments is a tricky task- In spite 
of its financial problems the 
BBC has Taken a much more 
aggressive market stance in 
recent years to the extent that 
it is accused of going down 
market: doing a Daily Express 
to ITVs Sun. as one television 
executive put it. At the same 
time ITV siself is programming 
an increasing quantity of 
serious, and thus marginally less 
popular, material, much of it at 
the insistence of the IBA. 

Advertising agency Young 
and Ruhicam. in its most recent 
review of media mailers, com- 
mented: ” Analysis of the April 
audience figures . . . shows a 
continuation of ITVs poor per- 
formance. Network ratings are 
down 11 per cent compared to 
the tame period last year, 
exactly the same as in March. 

*■ But there are some out- 
standing vaiaTions. Anglia and 
Border have recovered to almost 
their 1979 levels, whereas the 
Westward. Harlech, Ulster and 
Lancashire stations are sub- 
stantially down, though Lanca- 
shire has staged a partial 
recovery since March. Not since 
the riisasternus second half of 
197fi has ITV performed so badly 
and. in view of the poor summer 
schedules, the companies will 
be faced with a tough job re- 
covering audiences for the key 
aurumo advertising season.” 

Since audiences are the heart- 
beat of advertising agencies the 
admen keep ? constant finger on 


the television pulse. In recent 
months They have not liked what 
they have felt. 

The vision of an advertising 
downturn is accentuating the 
internal debate within ITV. In 
particular it is likely to sharpen 
calls for News at Ten to be 
moved fti a more comfortable 
time. The argument is that the 
news programme sits like a 
bookend at 10 o'clock and puts 
an effective end to the peak 
viewing period. My own con- 
versations within the ISA's 
Knightsbridge headquarters 
suggest that any campaign to 
move the news to, say, R.3D in 
order that popular shows could 
resume afterwards is going to 
fall on stony ground. News 
comes very high on the IBA's 
list of priorities and It sees the 
half-hour programme as a 
scheduling problem wherever it 
is placed, and Thus believes it i> 
probably best left where it is. 

In a hid to overcome the 
honk-end problem ITV has 
recently introduced the prae- 


The BBC is accused of 
doing a Daily Express 
to the mrs Sun 


lice of running shows, usually 
drama, around the news. 

The one drawback to this 
method of keeping audiences is 
that ir once again bites into 
time which has Traditionally 
gone to the regional companies. 
Normally many stations go local 
at 10.30. If the network has 
started a major production at 
9 o'clock (to coincide with the 
main BBC news and stool 
audiences who want something 
lighter) and plans to end the 
show at 11.30 then there is very 
little a regional company can 
do about it. To opt out of 30 
minutes of network program- 
ming is one thing. To opt out 


of two hours is another, enri 
very expensive, kettle of nsh. 

The IBA’s own role in such 
scheduling decisions is very 
important. The Authority acts 
as both rule-maker and referee 
in the ITV system and the 
companies have to go through a 
lengthy process of consultation 
about working out new 
schedules. Provisional ideas for 
this autumn were submitted to 
the Authority last month anri 
comments on them have already 
winged their way back to the 
companies themselves. 

Network second thoughts will 
be produced at the end of rh? 
summer, after many informal 
contacts. The programme con- 
trollers' meetings which lead up 
to both the first thoughts arwT 
the revised programmings are 
not quiet affairs. For all the 
formal agreements there art- 
many angry words aboul who 
gets what slot. Bad scheduling 
can kill an otherwise good 
show — putting it after an un- 
popular programme and against 
one of the B3C‘s best, for 
example. 

Over the years the IBA has 
insisted on more balance in 
schedules. Its iast annual rcpori 
showed that news and news 
magazines took up 10.5 per cent 
of ITV nine a -gainst 10 per cent 
in the previous year, Current 
affairs and documentaries Si;v 
a rise from II per cent to 
11.75 per cent. Entertainment 
wen* down from 21 per cent l« 
2U per cenL 

•’Although the change* in 
ITV programme mix from year 
lo year may seem small in per- 
centage terms, when examined 
in more detail and over a longer 
period they are considerable.'' 
says the IBA. 

Considerable enough to hit 
the rating?, say some observer?. 
But whether or not this :s m;:- 
the spotlight is now on i he way 
in which ITV chooses its pro- 
grammes and the way in which 
they perfnrm against a hard-tif; 
but remarkably lively BBC. 


Weekend 


Corporate strawberries and lobster amid 
the social whirl . , . polishing up the 
Eiffel Tower . . . and Peking’s wall change 
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Fojjt ALL the xaiu bf the!, past 
couple of: weeks!', which * has 
reduced attendance ’by 20,000 
Wimbledon may come out Of its 
azuuteL cfeamgnqnships on tire 
right’ side ot the books. Over 
ttie. years the -vagaries of both 
the. -weather . aod the sporting 
world . have forced the- gentle- 
manly pastures^ of south west 
London into .the world of : nasty 
commercialism. .As a'result'the 
championships no . -longer /rely 
on .daily ticket sales, hut rather; 
jtyO&Ara the earthy realities 'of 
debentures, television rights and 
priyTite- marquee^.'- The: whole 
event could be deluged in rain 
andy still end up with a positive 
figure ait. the eiui of the day. 

: ;;When it. comes to actual 
figures then everyone becomes 
a little vague. None the 
less - there are :dues . .to 
ways in . which . the cham- 
pionships . are. . underwritten 
these- days. . _ A Coco-Cola 
sign has - now joined' the 
Robinsons Barley Water bottles 
beneath the .-umpire's ..dias, for 
example- Sharp-eyed spectators 
may notice that it is NBC tele- 
vision- -of the U.&. .which gets 
firs t crack at many post-match 
interviews rather than our. own 
dear BBC: . 

To see another money- 
- spinner,- however, the spectator 
would need not only good eye- 
sigfct. but 'aiso a pair of hedge 
dippers- ' Behind the lofty 
greenery, -of the enter- courts . 
there is a tented milage where, 
the - . champagne flows and the 
strawberries are served in splen- ;■ 
did abundance. This is the land 
of the private marquees, where 
companies reward loyal eus- ^ 
turners and woo the influential 
with the . aid of genteel lun- 
ehepns_ L and plenty of .centre 

“Even' little. toot for 

the period ■ of the tournament 
will leave the ' customer wth 
littie change frtHn SO^OO. and 
that is before they 5 } ar l 
iw for ■ caterers and Cham- 
pa™ For this, however, a 
coinpw also gets ■ i a daily 
dtffirb of centre and No. l 
court tickets. This year BU 
Seagrams, WiBanson Sword 
and Thomas Cook are among 
those who .have thought it 
worth the bother. .So™ 6 treat 
the whole affair with^anaal 
eautiSn, reckoning just the in- 
vitation is enough to fin ^ rc ^ 
Others add to their apply of 
tickets by various tacMwr 
means and ensure that bo 
guest goes- without a seat for 
the fey battles. - _ 

Wimbledon is, of cmnse, 
ftnLv-.ene of the 
corporate image boiid^sori^ • 
«lehdar. A box at Ascot i a *. 
Shtftetffe to have m 
the public Klattons annorny-. 

rhe >st500 *° £2 * 000 . K 
which: this : costs * 

additional 

ing list - for Ascot boxes, hut 
pnn. fan jump the queue by 
or renting Patels; 
from* present incumbent, at. 

^•■pusfe iSie ‘hoat; oat; fee gem 
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Wimbledon: hit by rain, supported by Mammon. 


in the enterininmeut crown is 
Henley. A decent sized boat 
from which your guests can 
: watch the - races can cost 
£2,000-£3,000- for the ' four 
essential days, and on top of 
that there is a mooring charge 
which, for the biggest of boats, 
can creep towards £1.000. Put 
up a .marquee alongside your 
mooring to enable your friends 
to have a bit more elbow room 
when it comes to the lobster 
and cream teas and you can 
find yourself signing another 
cheque . for a few. hundred. 
Then you face the bill for the 
lobster itsel£ plus The odd 
£1,000 for details like printed 
invitations, passes and badges. 

One company suggested that 
about - £30 a head would see 
tiie Henley job done properly 
which; with the prestige in- 
volved, could be considered a 
'siaeable time and money saver 
compared with separate wining 
and '.dinings of important cus- 
tomers. • The , essence of it all 
'is,. of course, that many of the 
prestige events would now have 
difficulty in surviving if it were 
not for this, corporate socialis- 
ing. And, incidentally, it gives 
the guest a.cfiance to assess 
his standing in the rankings of 
his host,'" An invitation -to 
Royal Ascot on Ladies Day. 
tickets for th* Centre Court for 
the men's finals, and . a good 
view to today’s racing and the 
fireworks at Henley - would 
mean ' tirat you were . top • of 
everyone’s ueed-to-knew list 


Tower 

of 

strength 

The Iron, Lady is in need of a 
check-up fed ■ probably a face- 
lift says . Bernard Kocber, a 
farmer Parisian HP. He is not 
being nide, for a -change, about 
Britain ond our Prime Minis- 
ter, but presenting his jideas for 
rejuvenating' fee Eiffel Tower- 
M. Rocher is.' chairman of the 
company whidi took - ovfe fee 
running -• of fee tower in 
■January, wbep the old COnces- 
ston to an independent operator 
expired.- . Societe ._ '.Noaprilc 
d'Exptoitotion de la To«r Eiffel 
is indirectly contra lied by the 
etty of Paris, . fed tfe change- 
over is’, the first .real oppor- 
tunity for the mayor, ./Socialist 
leader Jacques Chirac, to have 
n say tn hew it is ran. ’ • - 


The new company’s conces- 
sion - is valid for two years in 
fee initial stage. Before going 
ahead with a variety of new 
schemes it has been ■ charged 
with making ‘'an analysis of 
the object” 

The object in question was a 
temporary showpiece that some- 
how escaped demolition. Built 
in 1887-89, it was commissioned 
for the centenary of the French 
Revolution as a symbol of 
science and progress. Now, 
after 91 years. 87.5m visitors, 
370 suicides and maybe 600 tons 
of paint later, its ironwork is 
apparently in good condition — 
although, the more inaccessible 
parts of the structure have still 
to be examined. 

The tower, M. Rocher says. 
can be considered virtually 
eternal as long as it is properly 
maintained. But so much trust 
has been put in its solidness — 
though perhaps not by the sales 
girls who have been known to 
suffer from seasickness in a 
high wind — that it has been 
continually built on over the 
years. The operating company 
is 'now trying to work out 
whether Gustave Eiffel's plans 
allowed for the extra weight 

The next stage is to improve 
the facilities, until now limited 
to two restaurants (due for 
transformation) and about 27 
shops all setting the same range 
kitseb. The operators plan to 
improve the quality of the 
reception, offer historical and 
technical explanations and open 
the underground engine rooms 
where the original hydraulic 
lift machinery— repainted to 
look like a Jules Verne film set 
—is installed. 

• Eiffel’s own crow’s nest studio 
decorated wife photographs and 
signatures ranging from the 
Prince of Wales to Buffalo Ell], 
has been renovated and a 
museum devoted 'to Eiffel's 
work is being contemplated. 

Far from being a focus of 
Parisian life, the tower has 
become what M- Rocher calls 
“ just & machine for going up in 
the air." : Although it attracts 
more visitors titan the Louvre, 
its record is now beaten by fee 
ultra-modern Reauborg art 
centre. It has long lost its 
boast of being the tallest tower 
in fee -world and until last Wed- 
nesday, when somebody put him 
right. M. Rocher was under the 
.impression it was rio longer the 
tallest in Paris. ' 

It makes money In Its last, 
financial year it gave the city 
a surplus of FFr' 5m on its 
.receipts of FFr 40m (Just over 


£4m) — but not enough to pay 
for the facelift The biggest 
cost, M. Rocher says, will be 
work on the metal structure, 
which will go beyond what the 
operating company has under 
its contract to pay for upkeep— 
a quarter of receipts. 


Wall 

of 

fame 


DEMOCRACY WALL, scene of 
the first flowering of public 
dissent in the wake of the 
arrest of the Gang of Four 
until it was closed down last 
December, is being put to 
another use. This week, the 
advertising boardings went up 
on the wall which has scaffold- 
ing along its length to carry the 
big character advertisements. 

In one of the ironies which 
are a constant feature of life 
in the city, the wall, which 
attracted young Chinese in- 
terested in Western-style 
democracy, is now to be put to 
use as a backdrop for Western- 
style advertising hoardings The 
first advertisements to go up this 
week were for Chinese indus- 
trial goods. 

Democracy Wall, once fee site 
for dozens of big character 
posters, some criticising the 
leadership,, but most registering 
personal grievances, is now 
carrying posters of a different 
kind. This week, few people 
even stopped to look at the first 
advertising hoardings, unlike 
the days when fee posters on 
Democracy Wall attracted 
crowds in their hundreds and 
sometimes thousands. 

All traces of the old critical 
posters will go when the 
People's Congress endorses 
a regulation at its forthcoming 
meeting bjymiag big character 
posters altogether. This will 
come when the so-called “four 
trigs" are excised from fee con- 
stitution.. The “four bigs". refer 
to people’s right to pat up 
posters, and. conduct great 
debates. The new leadership 
regards such avenues of 
criticism as an unhelpful bang- 
over from Gang of Four days. 

Contributors: - 
Feena McEwan 
Arthur Sandies 
Tony Walker 
David White 


TODAY — Mr. James Callaghan, 
Labour Party Leader, at Party 
Rally, Market Hall, Brecon. 
MONDAY — National Union of 
Mineworkers annual conference 
opens. Eastbourne (until July 
111. Wholesale price index 
{June provisional!. House of 
Commons debates remaining 
stages of Civil Aviation Bill. 
Personal income, expenditure 
and saving and company profits 
(first quarter). Hire purchase 
and other instalment credit busi- 
ness (May). Housing starts and 
completions (May). European 
Parliament in session , Stras- 
bourg. 

TUESDAY — UK banks' eligible 
liabilities, reserve assets, reserve 


Economic Diary 


ratios and special deposits (mid- 
June i. London clearing banks' 
monthly statement (mid-June). 
Vehicle production (June pro- 
visional). House of Commons 
debates remaining stages of 
Local Government Planning and 
Land (No. 2) Bill. 
WEDNESDAY — Centra! Govern- 
ment transactions i including 
borrowing requirement! June. 
Con sett steelmen in London 
for march to Downing StreeL 
House of Commons debates 
White Paper on Northern 
Ireland. 


THURSDAY — European Parlia- 
ment to hear Commission's ideas 
on draft Budget for 1981, Stras- 
bourg. House of Commons 
debates Opposition motion on 
persistent decline in manufactur- 
ing industry. Industrial Tribunal 
resumes on Leyland foreman 
sacked after allowing workers to 
sleep on night shift. British 
Dental Association Centenary 
Convention begins. Royal 
Festival Hall. London. Mr. James 
Prior, Employment Secretary, 
opens new phosphate plant. Ann 
Street, Widnes. Mr. David 


Howell, Secretary for Energy, 
speaks at annual conference of 
the Society of Local Authorities 
Chief Executives. Edinburgh. 
FRIDAY — Building Societies' 
monthly figures (June). Usabiu 
steel production (June). Sir 
Keith Joseph, industry Secretary 
visits Flessey factory. South 
Shields. Mr. Mark Carlisle. 
Education Secretary, addresses 
Council of Local Educaticn 
Authorities conference. Librarj 
Theatre. Solihull. Prince Charles, 
opens Britannia Bridge. Mena; 
Strait, Gwynedd, Wales. 
SATURDAY — Mr. Anthony 
Wedgwood Benn. MP, Mr. Joe 
Gormley and Mr. Arthur Scargiit 
at Durham Miners' Gala. 


Bache. 

For scope 
technology 
experienc 
in commodit 
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Benefit from a century of 
commodities experience 

Bache was founded in 1879. 

So when you consult us, you 
benefit from a hundred years of 
accumulated trading experience. 

Today our commodity 
specialists study the market 
minute-to-minute. They have 
access to the advanced 
technology available at Bache, 
which includes very sophisticated 
communications equipment 
Consequently, through Bache 
you have access to timely, key 
information and to practical, 
usable advice. Ask us about 
coffee. Or gold. Or soyabeans. Or 
any commodity. We believe our 
advice could give you a decided 
advantage in appraising the 

Bache A CENTURY OF INVESTMENT SERVICE 

Bache Halsey Stuart Shields Incorporated 

Member New York Exchange Member Securities investor Protection Corporation 


risks and potential rewards of 
the marketplace, whether you’re 
a trader or a hedger, or both. 

Take advantage of our 
worldwide trading capabilities 
We are members of all major 
international commodity 
exchanges. So whenever you see 
opportunity in commodity markets, 
it's very likely we can help. 

Take advantage of our 
experience, our sophisticated 
technology, and our worldwide 
trading capabilities. We’ll be 
happy to send you a free copy of 
our commodity training kit which 
includes guides to: 

1. Futures trading 

2. Technical analysis of 
commodity futures 

3. Commodity fundamentals 


To: William L Custard, Manager, Bache Halsey Stuart Shields, 

3-5 Burlington Gardens, London W1X 1LE. Telephone: 01-439 4191. 
Telex: 263779. 

Please send me your commodity training kit 

Name 

Address 


Telephone 
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Town & City recovery 
hit by high interest 


ISSUE NEWS 


BY ANDREW TAYLOR 


Coalite £10.9m rights 
—joins N.Sea venture 


DIVIDENDS ANNOUNCED riA 


THE impact of record interest COALIT' 

. rates has brought Town and City lllfim inilTO £10 9m t 

Properties recovery to an abrupt HlhHi IhH I A of 13 . 3 n 

halt with pre-tax losses m the fllMiffclMH ■«# one at fl: 

year end sag March 24, 1980. ris- ^ wa ^ e of one per cent fall in MLR, the clearing batiks Jane 19- 
, 0 JL P , ,, ra ‘ . „ have uniformly ulmmed base lending rates. Lex discusses the Th(1 , 

This follows several years dur- :_ larK > nia PMirnnmpm in the l»r»ht nf the rnrrent IpvpI nf 


COALITE GROUP is raising for the issue, the company is products manufacturer to : lfl per 

£10 9m by way of a rights Issue calling an EGM on July 30 to cent, 

of 12 . 3 m shares on the basis of increase the number of author- . 0,1 waller 

one at 92p for every six held on ised shares ’‘available for further ^LUIia CdliS “ ' 

for £300,000 


ing which pre-tax losses had ht 
steadily reduced from a peak 
' £25. 3m in 1976-77 to £13.9m 
months ago. 


,h . “ ' interest rate environment in the light of the current level of rOTnoa nv has joined a consortium r M n*. v„,- 

Ik of borrowing and examines the rise in tb e equity and gilt-edged f ed by a iSlor oil comply for 

.9m 15 the purpose of applications in need^the n0 9m it™rSsi 


Assam Dooars : — - •• ® 

Hatleys of Yorks :. ....... MpT 

Sett Brothers .... IBL. . 1— 

Bir ming ham Pallet... lot -1 
Caledonian Cinemas ... 5 

Celeron Inds '• * , 

C..H. Industrials •i.-MS 

General Electric 5.26 

Gouch Cooper ...... urt. 2.1 

Greene King i -»■*, 


Gre enfi elds Leisure int .0.84 


months aeo have bnmediatciy brought on a substitute in the shape of a new th8 seventh Round of offshore 

Mr iXr ctpriine Town and slock: £S00m Treasury 12 per cent 1987. The column also looks Nort i, Sea licences, 
r fl ifirln S' ST thi at the offer, swiftly rebuffed, from the Kuwait Investment Office ° 

imnmtlnMt “would have for the outstanding shares in Hay’s Wharf and examines Vickers’ Moreover, the recent rate of 

steady improvement would have . . . M11 , ■ mnmnrt tVlQ u;a increase in Drices. Darticularly 


con ti clued bu t for the sharp rise official document lo support the agreed bid for Rolls-Royce Motors. Increase in prices, particularly ^^31, 1980 of £52,000 con 

fn °i nte rMt b rates' iMt year* “It mE^nSl'ta^S E* ?ncS^ ££££?£ «32 wiR iSSed ESS SSS^rlthi to- V%j 00 J 

interest rates had remained at the merger the match and razor blade ^manufaclarers.^In^ the mgly mcre^ requirement tor bllt the new moaey ifi earmarked the previous year. Turnover we 


The directors note that the • Comment • lUl SJVv^vW 

company has joined a consortium Coalite at least has the candour Business and lease .financing 
led by a major oil company for to . a dmi t it has no imm ediate group. Sturts Holdings; is rais- 
the purpose of applications in nee< i o£ th * no.Sm it is raising ing £300.000 by. a rights issue on 
the Seventh Round of offshore j Q =.au s rights issue. Cash flow the basis of two new shares for 
North Sea licences. is strong 1 and the prospects for every five held at lOp. . 

Moreover the recent rate of coal and fuel oils look bright. The company also reports pre- 
tacreETta £c^rt££lartr £ft*r to year as It bu..da u» prott for the y«r ended 
of fuels, has led .0 . correspond- U&r '«? ISISoOto 


the same level as those prevail- meanltae. .hare. ia BP. Seleelioo Toe, (aod Cbaner Co^oHd.led , vmrhtog egg ^ "to^Snt to K" (S£ * -JWB- 

ing in 1978-79 losses would have were suspended while the terms of BPs proposed offer were iSh resources are North Sea oil. The company is’ with the rights issue, the corn- 

been £ 8 .5m instead of £14.4m." hrashed ou . Detatls are not expected until next week Coalite has f ™P s c f™ ai ? tightlipped about the seventh party forecasts pre-tax profit ,n 

be stated. jomed the lengthening queue of North Sea oil-related companies the bo^i coSfde^ a round ronsortium it has joined 1981 of not less than £200.000 

Interest charges last year rose tapping the rights issue market for exploration funds. B ” J but it is almost certainly bidding after non-recurring - reorganijaa- 

from r23.7m to £28.7m. despite — ■ ■ ■■ i JEfint a^Ais SinfotS for premium blocks. Despite tion costs. 

a reduction in group borrowings Ki finanriS ^tren^h if the the 24 per cent discount on the Proceeds of the Issue are to 

,T S Tiirnhnll S& 9 ?f f h e a r 7i^ tHSIiS ST2SME s o h f a, ?n 1=S 

group, which estimates that every noiaers ior ^ ^ Commenting on current pros- jng 5.8 times stated 19794M) earn- CARLESS CAlrtlL ^ ^ 

on target 


James Latham 

Lennpns — ?r* 

Mercury Sees. ; 

MUbury 

Robert Moss 
RusseH Brothers 
Scottish and hfeweasae.. . 

Sogomana. Group - 

South Crofty 

Sutcliffe Speakman 

Tex Abrasives ' 

Thermal. Syndicate... int. 
Tumbril t Scott 
Western Doears • -■■■■■■■• 


Date - Corre- Total . .'Total 7 
Current : ' of 'jsponding for ' ■ -fet v 
payment pajraent; diy- year--- Sfcttyy.' - 

6 Aug, l 9^1 6 - 

156f Aug, 22; 3.1 ; . -2B6t, V i .'M'-l?- ... 

13 Aiug. 18 . 1 .. , r~ . . •iZ8.5;.V- 

' I - Ang. IS ' 1 • 

5 . • _ • 5p.. ; .-7-. • 

• : 1 ' . Sept, 2 1 1 ■ ■ ' 

151 Sept. 12 XS8 2.42 22.'^ 

538 " Oct 1 . 4 \ 83S: ,1 K25' .- 

2.1 ’-r*. • 2.1. - — 

35 •— *. . 3*. • 5.5T" ; «R;u; 

.0.84 Aug- T •• : 0JM ■ 

5.75 ‘ :S.75: • 

1.48 Aug. 23 • 1.43 . 3.211 13 ? s 
• 65 — .. - 6. • 85 • 6 . , ~ 

23 Adg. 28 23 4.9 • 4J4 - 

; 03 . . Sept 17 : 0.9V. L6' ISSS^ 

.-33 3 . . 3.63 ; 4.88 * , 438. 

2.88 Aug. 26 r 753 - . 438 . 

. 7 ’ ' Sept. 4 • 7- " vlO. • g • 

. ne - — ■ / a33r. i. .. svr-r . 


Aug. 26 
Sept. 4 


4J4-- 
; 133V. 
,438.: 


— ■ Nil 
Sept 12 2.42 3J7 8 lTr ‘ 

Au ? 7 ^ - 


im:. 


Nd - .1.92; 


Aug. 1 - 5-24 -4'-"- 574 


Dividends shown peace per share net except where otherwise stafe£*.> 
* Equivalent after allowing for 6 Crip issue. .* t. On capital' 
increased by rights - and/or acquisition issues. , tOtr captta, 
increased by two for one scrip issue.' . . J >. ■ 


a reduction in group borrowings 

from £223.8m to £192m. The * 

one per cent reduction in Mini- f iipnhllll 

limm Lending Rate will there- JL U1 111/ ULK.X 

fore come as good news to the _ 

'croup, which estimates that every VPaU 
one per cent fall in interest rates 
wipes just over £lm off its annual 

'"Kverl' to, fa., in MLR ia Oil target 
too little and too late to have any “ 

material affect on Town and The directors' hopes that tbe 
City’s first half figures this year consolidated loss for Turnbull 
which are expected to show a Scott Holdings for the 12 months 
further rise in losses, compared to March 31. 1980. would be sub- 


holders for £9.27m. 


CARLESS CAPEE 

OLU 1 I That left unsecured creditors pects, the directors say only that ingiTof 19 93p a share on an ex- Acceptances in respect of the- 

for £6.4m. said Mr. Sales, who the generally uninspiring econo- righlg baS - ls one-for-four rights issue of 

AM 4av*rrAf added: "Making one or two mic climate will inevitably Carless Capel and Leonard have 

Oil Laliicl assumptions on the figures be- Influence performance but the £CI BUYS STAKE have been received ^or 9,3 per- 

.. ,L„ (lia fore me it seems most unlikely company’s wide spread of pro- IN TU |.|, ri n v A RnFX cent nf the dura offered. Thq 

The directors hopes that the t ^ at jjj ere be anvthing for duction and trading. Interests and llN THUKljAK dAKUea j ssue raiS ed £9.5m for the 
consolidated loss for Turnbull ^ unsecured creditors " extensive involvement in energy Equity Capital for Industry company. - - • 

Scott Holdings for the 12 months provide firm grounds for con- >,as asreed to take up the • . 


- BIDS AND DEALS 

Mercantile Credit 




City’s first half figures this year consolidated loss for Turnbull ^ unsecured creditors " extensive involvement in energy Equity Capital for Industry company. - • 

which are expected to show a Scot! Holdings for the 12 months ' provide firm grounds for con- ^as .• agreed to take up the 

further rise in losses, compared to March 31. 1980. would be sub- Lonrho took over, in 19/6, gdent expectation of future entitlement of a famllv trust to LANOSIT 

with the same stage a year ago. slant ially lower than the previ- the trade names and trading growth in profits and dividends. 51 per cent 0 f the shares in the Acceptances have been re- 

Anv recovery in the second half ous period have been borne out. assets of Brentford Nylons The shares will not rank two-tor-seven rights issue of ceived in respect of 95.6 per 

will depend on the timing and For the period the shipowner, which now form part of Lonrho for the final dividend of 0 56p Thurgar Bardex “at the average cent of the shares of Land 

extent of further falls in MLR. which was made public in Decern- Textile Holdings. recommended in respect of the market price in the first week of Securities Investment Trust 




I 




LANDSIT 

Acceptances have been re- 


Meanwhile Mr. Sterling is well ber, 1979, made a loss before tax 
satisfied with the underlying pro- and extraordinary items of 


gress of the group, which also £284,000. 


operates the Olympia and Earls Between February 1, 1978, and 


Court exhibition halls. He says March 31. 1979. a loss of £2.2m 
that despite further property was incurred. 


sales totalling £4Sm last year— A final dividend of 3p is being 


compared with a book value of paid, which makes a totai of 5p. 
£32m — net lin-nmc from proper- Loss per £1 share is giveo as 30p. 
ties, after several year? of Turnover for the year was 
declining, rose from £3.5m to £ll.S7m. There - was an extra- 
£ 6 . 7m. ordinary credit of £28.000 arising 


Sogomana 
slips to 
£746,000 


recommended in respect of the market price in the first week of Securities Investment Trust 
year ended March 31, 1980. Deal dealings provided that the value offered, by rights to ordinary 
ings in the new shares are of the rights does not exceed 2 p holders and convertible loan 

expected to begin on July 10 and per share. ” stockholders. Shares not. taken 

acceptances must be submitted ECI said it was happy to take up have been sold at a net pre- 
not Jater than July 30. Although the shares as it wants to build miura of approximately 72p per 

the authorised capital is adequate its interest in the small plastic share. 


±h ^ m ’ „ .... , ordinary creoir or sawwi arising Taxab i e profils of Sogomana 

This reflected " the benefits of from the disposal of ships. Loss Group, natural rubber, oil palms 
rent reviews and reversions and carried to reserves ts £324.000. , npna r ftr 1070 p P ii ciiphtlv 


of tbe maturing of developments 


started in the early 1970s. "Net acquired the capital of The 
income from the «ervice division, Turnbull Scott Shipping Com- 


tried to reserves is t-J-M.uuu. a nd cocoa, for 1979 fell slightly 
TML- formerly Ravogate. {rom £7 61 .i 2 6 to £746731. 


incorporating the exhibition pany in December 1979. 
operations, also rose, from 
£5.5m to £8.5ra. _ 

More importantly, the group A ccpfc cdlpc 
has continued to reduce Ihj level r * a3tl ’ 3 
of its variable rate borrowing incnffi/MPnt far 

which last year fell to £125m lAlMllllLlClU lUl 

<£153in) compared with £M0ra e 11 1 

at the end of March 1975. JUli P3yffl£Ilt 

This progress has been made , 

through a continuing programme nf h tri f ^ h iJh 
of property sales: since April of Brentford Nylons Ltd., which 


James Latham falls £0.7m and 
warns of 6 meagre’ first half 


irnhull Scott Shipping Com- . »«t of the setback occurred TT VJL ^ 

nv in December 1979 ,n the firsl half year when lhe 

surplus fell by £13,725 to a RAPID deterioration of trading result of an appreciating pound, director of Refuge, has joined 

£329,327. The directors said conditions during the last four Latham’s customers include tbe Board of Charterhouse 

Accofc calcic then that increased wage rates mont h s left pre-tax profits of building and contracting groups Magna. 

and export duty resulting from James Latham, timber merchant, (about one-third of sales), 

inc.if£loiflnf W higher rubber prices, combined dovvn at £982,000 for the year to timber merchants and local ^^.--.-1 

(flSUTiJCIcIll IOr with a reduction in rubber bar- Marc j, gj ( jggo, compared with authorities. Public spending cut. 

c || . vested due to areas cut out for £1 raidwav surplus fell backs have not helped an already 

lull payment 0,1 P 2,m j f and Plantings. S HBhtlvfrom£781.0d0to£748.000. difficult situation and tbe flat r\„ M/ 3 nn 

Hones that the sale nf assets nrrm d f ° r 3 f ,n P S Results for the first half of tire performance of other customers ]JUI1Q66 • • 

Hopes that the sale of assets profit. current vear will be very meagre, has had an immediate impact. 

»nt into Receive rsh in four e. ft !*■ — h. r** ^ »m.* • ^ TPCtOrS* _ imMivt hue mon?! nn^ " vlo ci a. into loss 


- . Mercantile Credit, the; finance 
house subsidiary ' of -.Barclays 
Bank,, is negotiating to. buy the 
business of ~ Highland Leasing • 
from Finance for Ihdristiy (FFT) 
for an expected sum- of around 
£30m. ' 

A ..letter of intent has been 
signed and " a formula -for cal*. 
cnlating the purchase price has 
been agreed, though no precise 
figure has yet been settled. 
Highland itself is a. shell com- 
pany owned directly by FIX 
Under the proposed arrange- 
ment, Highland woul d buy assets 
and liabilities from FFI before 
being bought - itself . by 
Mercantile. .. . ■ 

Highland is>one of four leasing 
companies owned .by FFI. Based 
at Potters Bar. it provides hire 
purchase and leasfog finance for 
agricultural purposes and will 
provide Mercantile with an entry 
into this specialised ’ market. 
Completion of- . the deal ie 
expected to take about a month. 


London' and Counties Property- ■ 
Trust which Undoes' not already’ , 
own. .Between them, ibe»’rwo ’ 
investment* companiw ovm^fli^- 
whole of the issued share, capital s *• - 
of Swifts^ which r manufartUrea, 
and selTs - melamine., tabjqwjre : JU 
and associated products. > l 
lT-month period "to Decenibe^,-^'; 
197S, Swffts made profits 


of O.Olp a share. 


1974 tbe group m«de sales toial went lnt0 Receivership four froni £i 47 m l0 £i.a7nL The tax i n g by customers comes to an group, has managed to do sig- 1 OtO 

line £375m against a book value > ears would realise more charge was E29S.2SS, compared e nd Thev are auihorising no nificantly better than Latham avw 

of £348m. than enough to pay all creditors £333.735. and earnings per capital expenditure for the time partly because it - reeds more AFTER DEPRECIATION and 

In order to retain Trustee ir > full, had not been achieved, jo p s hare are given as 14.38p beine wood into the healthier D1Y interest totalling . £253,881, 

status the group .s recommend- Mr. Alan Sales, the official re- (I3.72p>. The surplus this time is struck sector. Prospects in the current against £284,657, Caird (Dnntfee). 

ing a nominal dividend payment ceiver, said in London yester- A final dividend of 7p makes after higher interest charges of year are grey and first-half space dyer and carpet printer, 

of O.Olp a share. day. a tola! of lOp (9p). ^963 000 ( £560.000 ) and deprecia- profits may nor improve much suffered a pre-tax los of £182,638 

tion of £278.000 (£251.000). beyond lasl year's second-half . for the year endfed March 3t 

T The high interest rates made it earn nqs of £234.000. The yield 1980. compared with a £33,623 

i ATinATlC HI'AflTC im or 4 I tlrn rinually impossible to earn net of 1L< per cent at 11 «p Is be- p ro flL 

jLennons proms up at xi.vm ,h . e , 

H • j -a m ryi ■■ -m • financed bv bank borrowings, say stands at 7.4. 0.973635p net final in 197S. im- 

despite difficult trading vear ,h ™“ m «. m» . refcge assurance 

WtAlAAVMJLL M J industrv and other manufactur- . The Refuge Assurance Com- El 19.481 (£35.120 charge) reduc- 

ine client' f?l> substantially, rrmy has acouired a 22 per cent jng the loss to £63,217 (£48,503 

FOLLOWING THE 17 per cent dend of 1.47573p is recommended broadly flat. Leiuious has shown V ’hiie merrh.nl customers began interest in Charterhouse Magna nrofit). hut still giving a levs per 

profit rise to £i).93m at midway making a iota! of 2.21359p on that it is possible tn turn the fo ^e-stork strnne sterMng has A-snrance Company in which 25 n share of 2.4p (L8p earnings), 

and confident expectations for increased capital. against tap off a supermarket opening d»*Dres«*d the value of some merchant hankers Charterhoure Depreciation ' charged was 


Lennons profits up at £1.9m 
despite difficult trading year 


PROVINCIAL 
SHARE ISSUE 

CLEANING AND laundry group. 
Provincial, is issuing an addi- 
tional 1,558,224 shares to satisfy 
an option held. by.Mr. R. S. C. 
Milne f olowing the acquisition 
or Coleman Milne in May. . 

T%ese shares are. being placed 
with outside investors, subject 
to the granting of listings by; the 
Stock Exchange, andorank pari- 
passa with the - existing old 
shares. Following the capitalisa- 
tion issue and full conversion of 
the £364.975 nominal loan Stock 
now being completed, there will 
be 22m 5p shares in' issue.-. 


the year-end result, directors of l.S0373p in 1978-79. 


'the Lennons Group, food, wine Sales for the year improved undue harm. Food trading profils xr.S. recession has created 
and spirits retailer, reports pre- from £71 ,72m to £S1.98m exclu- climbed by almost a tenth, off- weaknesses in the intematinnal 
lax profits up from £I.S2m to a sive of VAT setting the effects of a weak ma rket for North American 

record £ 1.89m for the year to CCA profits amount to £1.35ra second half. This half-to-half timbers and Far Eastern ply- 
March 29. 1980. f£l.43ro> but although this is a bias was reversed in lhe off- woods. Because of these factors. 

The results reflect a good per- reduction, the board says that licence division as Che group t j,e relevant stock holdings have 
formance by alt divisions and has after paying the increased divi- shook off the effects of pre- Heen written down by* about 


tap off a supermarket opening deoressed the value of some merchant hankers Charterhoure Depreciation * charged was 
programme for a year without stocks ourchared in dollars and Janhet reta : n 3 similar interest. £199 921 (£209.697), and interest 


Mr. A. T. Booth, managing £54.960 (same). 


neen achieved in spite of the dends, the group’s operating budget stocking. Interest fioo.QOO. 


general 


climate, capability has not only been charges take the g|oss off the Group turnover rose from 


intense competition in retailing maintained but has actually advance in both divisions but £27.98rn to £29. 61m. Earnings. 


and the continued rise in over- increased. 


Lennons holds sufficient cash in a f ter tax of £232.000 (£531.000) 


Tbe current cost accounts dis- reserve to step up the pace of Bre ^ ov . n as 26. Ip (44JJp). Thp 

Inca tin! eVi n pahnlrlAer * fiieirle Cn n/tem *i rt*ot HnvalAAmdltt Oiwin ■ ■ «. • «■ r. « i . 


As forecast at the time of last close That shareholders’ funds supermarket development once dividend is increased bv 0.4n to 
. year's rights issue, a final divi- at the_ end of the year amounted more while maintaining its q jp W lth a repeated ’ final of 


MINING NEWS 

Falling metal prices 
will hit Asarco 


WINCH MORE INVS." ; 
4ND SWIFTS’ 

Wlnchmore . Investment Truft 
>s planning to cancel .its Stock 
Exchange listing if negotiations 
to buy the holding companies of 
Swifts of Exmonth prove: suc- 
cessful. Winchmore has asked 
the Stock Exchange to suspend 
dealings in its shares as talks 
with the two companies have 
reached an advanced stage: 

■Wlnchmore would . issue 
587.022 shares of 25b each to buy 
the whole of • Harabledon Pro- 
berty Trust and the 945 ber rent 
balance of the share caDital of 


- If tire acquisition is succfcfc&fiH, 

. Winchmore expects that ^eahege-f >*- y : 
in its shares will be petmitefWe £ •' r 
-under Rule-163 (2). ' 

• BURNETT & ' 
HALLAMSHIRE ; V:vt^ 
£Z5M PURCHASE" '$ £ Z C : 

■ Barnett and HaHamshire , ’Cl- 
ings has. purchased* " on: behajf. . % 
of Its wholly, owned subsidy#, ■ ; 

The Mining Investment Corpora- 
tion. the capital -of Maitin- • r -~ a r; 
' KenneDy (Contractors ) frptn.Mr. . 
Martin- KenneUy and Mrs. .J^T 

Kennelly .for a total amstderar -. rrz i 

^tion of T2.35ii. ' 

. Kennel ly operates mainly in . . h 
the Midlands and is engaged -ip 
-.the business of . bulk 
excavation, open cast Mai worit- 
ing and plant ’hire. -r 

/ • The considlefation .has^,-be6?i ^ 

satisfied hyl the issue ot.' 36&J32B V ; 
new sharer in B and B. ore<£|ed 
/as fully paid, of which.CMrl L .-^~ - r - 
Kennelly has retainer jlljdTfi “ 

new shares ■and -254.4^ ^tfcy±N' 
shares have been placed, .y&jb- ■■'•>7* sr - 
institutional Investors.- 
. . The latest .audited accqnntsff - - J 
Kennelly show pte-tax pr&f & c - 
the *»r elided- March 3L .I980;/^ 3 ^'- 
amounting to £319,230 (£328^86) 
and net- tangible assets 
March 31. 1980 totaDing £L42m. /Jtsi 
-before deducting deferretLiSaya. 
tion of £400,000. . .' u-.'Vi.. V , P-?: 

Thebe assets included - freehold ■ 


land and buildings amorniting-ltp >fic 
£ 53556. and ptant. and equipment . &a 


apd motor vehicles amountiiig.fo. 
£1.29m. .. . j - 


. L AMONT/McCLt^V S A 

Following the . agreed offer .6y , 

Lamont for the ordinary. efaares 
of McCleery L’Aihie, : t% i^rp _ ^ -j ■, 
Boards have agreed. terma. .&>£' ji . .'0 ■> 
preference offer. . • t 1 .. ? 

" For each McTleery orefere^re; 
share either £5 in casftf^qr^an w 
Lambhf preference shares. JwW ' ^ 

be offered. - •. - - A ,j T ' A> - 

— — : — : ^ ”■ :•'» ~ 


SPAIN — 


to £l7.52m compared with the momentum in off-licence expan- _ _ _ _ 

historic figure of £10.64m. Sion. The effects of recent wage ””fhe directors sav srringent 

The CCA figures show a real awards and fiscal changes illiis- j- ? ps' are beine taken to UNUSUAL volatility of charges for additional deprecia- 

increase, after adjusting for the trate the extreme sensitivity of eronniPVs and i-ontml increases mp tal prices during lhe 6rst six tion. obsolescence and employee 

rights issue and inflation, of pre-tax margins and it seems j n overheads and imports have months of this year will cause benefits, and these will reduce 

£814.000 arising from retained probable that the growth pattern reduced in areas nf falling a sharp setback in profits of Asarco’s profils by a further 

profits and unrealised increases in future will be no less lumpy demand. Those carts of the Asarco, one of the leading pro- S4m. 

in the value of net assets, and than in recent years. Never- business where eross margins ducers of copper, silver and Similar adjustments at 

reflect in part the company’s tlieless. Lennons remains con- ar » higher have traded profltablv. other non-ferrous metals in the Southern Peru Copper, in which 

policy of purchasing the free- fident at the start of what may m r-nmm^nt * US - Asarco holds 52.3 per cent, and 

holds of properties occupied. very well be another difficult • i/ummciii Mr. Charles Barber, Asarco's the 95 per cent-owned Corpora- 

Food trading profits were up year and there is no reason to After treading water at the half- chairman, said yesterday that tion Mbiera Nor Peru, will cut 

9.78 per cent to a record £1.43m suppose that the 9hares, un- wa >' * la SC. Lathams pre-tax second quarter earnings will be' the company's profils by around 

white record profits were changed at 37p yesterday, will profits in the second six months substantially below the $4 53 S5m- 

aebieved in the second half by be particularly vulnerable. The have come crashing down by per share for the flrM The steep falls in metal prices 

wines and spirits retailing fully taxed pfo of 12.4 is cer- nearly three-quarters. The quarter of 1980. and even below * also had an adverse effect on 

y®* r of taidy Jooklng for further pro- causes of rhe steep decline m- lhe S2 .24 per share earned in the outcome of some of Asarco’s 

£042.000. ahead of 1978-79. cress but a yield of almost 9 per eluded widespread destocking by tho second quarter of , ast vear own smelting and reflDlng con- 

a cent and the relatively light customers. sharply higher SpmnH nuarter nmuta will tract ODerations. which arp 
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Price 

+ or — 

fijnen Bdhio 

, . 228 


B^nco CeKr^l 

253 

-2 

Banco £»ranor ... . 

212 


Bunco Hiip&no . .. . 

228 

-2 

Banco Ind Cat. 

. 120 


Banco Madrid . .. , 

141 


Banco Sannnder . . 

... 280 

-1 

Banco Umuiio 

156 

-3 

Banco Vircayi 

237 


Bai co Zara^oca . .. 

206 

+4 

D'ji.i<ai . ._ 

81 


Bioanola 2inc . . 

80 


f«csa 

. 68.2 

- 0.8 

Ga' “rociadcv 

25 


H'Orola . . .... 

65 

-1.5 

'rerduoro 

61 

+0.8 

Peicolooc 

. 107 

-0.2 

Potroliber 

87 


So-irlisa . .... , 

107 


Tel»lon-ca 

62 

+0.5 

Union Elect . 

.... 64.5 

-0.5 


5.75o. 

The directors say srringent 


BY GEORGE MILUNG-STANLEY 


CCA figures show a real awards and fiscal changes illus- j-^ps' arr- beine taken to UNUSUAL volatility of charges for additional deprecia- 

after adjusting for the trate the extreme sensitivity of economy and i-ontml increases mp tal priees during the 6rsi six tion. obsolescence and employee 


Strong second half fails 
to lift Regaiian Props. 


comment 


Second quarter profits will tract operations, which are 


Even if profits for the year were what more immediate support. 


current cost touch provide some- interest cost* and the damage probably he around $25m below Priced in part on the market 


Results due next week 


. ■ . . j * r * '-'vum* ■ ■ hi wuuu vw«ij it uriun r — - --- r-“ * juiunbi. 

inflicted upon stock values as a those which might have been ex- value of the metals being 

peeted on the basis of metal processed. 

prices in effect during the period. Revenues on these contracts 
Mr. Barber said. are recorded monthly on a per- 


The setback arises mainly centage of completion basis, at 
from the adjustments which will meta ' Prices prevailing during 


DESPITE A strong recovery in 
the second half, when pre-tax.' 
profits advanced from £194,710 to. 
£288,427, Regaiian Properties has 
finished the year to March “31, 
1980, lower at £402,775, -compared 
with £483,313. ’ 

It Is dear from trading in the 
first three months of the current 
year that the depressing 
economic climate will seriously 
prejudice the results, says the 
directors. In addition to . the 
effects of high interest .rates, the ■ 
strength of sterling has affected 
sales of high priced properties. . 
lo which in recent years ’ the 


in Props. ' .p 

foreign buyer has been' atlzttttft - 
Nevertheless they look .. 

future with confidence, "pobiting: v ^i 
ont that profits for I97S/79;w^e ' 
exceptional,' arising- in a perfod; - ;^^,,., 
when the market was' parti cularty .?: ’’ 

buoyant - . and - ^'prices' - 'foully 
inflated. •••..’ • ■ 

Recent- high level: executhw^:^ W 
appointments have been maddto H-V 
achieve expansion, particuferiy.-l’ 
tn the. commercial profrts^'. 
sector, and while thd 
unlikely "to be immedi ate^v^e 
directors expect prcffitability r ra rr ¥l'' 
future years will . refie ct: Tips . o ^ i ‘ 
change of emphasis. . 


NEXT WEEK sees the unveiling The bulk of paper and packaging tinued to apply in the second written off from the medical elec- j, e required to tbe provisional the month. Because of this, the 

of results from two companies interests were sold off last year half. High interest charges, tronics business and what further prices of sales made durine the P rice declines resulted in a loss 

which toEether claim around a but possible that investment losses on exchange translation disposals are to be made — hotels quarter by some of the on completion of Wie contracts 

two-thirds share of the UK ciea- 1QCome h ® lp , f, ontribut ! tf> a “ d a Profits from are rumoured to be next. Thorn company’s foreion subsittiariS in the second quarter. Mr. 

any sap. In the full year, there Dunhi 1 1 have all taken their toll, normally produces a n outline and S^ciated com oaS^iere Barber explained. - 
rette market, lmpenal Group should be some contribution Nevertheles, the dividend may balance sheet with its prelimi- pn >o« h^'e to be adjusted down These losses will cut a 

provides iLs mtenra figures on from newly acquired Howard be up about_I5 per cent, from nary figures and this time it will »o the lowJr Sues o^- further S5m from Asarco’s second 

Thursday-after Rothmans Inter- Johnson in the States, but this Iasi year’s 3.ap gross to 4p. probably show a sharp increase 10 „„ quarter profits, 

national releases its preliminary could be offset by finance in borrowings from the 14 per #w on fln f 1 settlement ,,r •* 

on Tuesday. Analyst are look- charges. Outside forecasts call Estimates of pre-tax profit of cent of shareholders’ Funds last “ l flT® ! he s , econ . d quarter. • £???' U.S.-based mter- 

ing for an increase in pre-tax for a maintained interim divi- Thom-EMI for the year ended year. And that could com- _ i ,^ ci,ll!5 . t ! Tl<?r, ^ T ,o espect ? at l on fi -^ SCm ^ :eK j r0Up L 4 
earnings at Imps from £68m in dend and full year pre-tax profits March 31. 1980. range from £114m promise anv hopes that the 12.5 . . h . e ^ c ® nl " *0 unchanged quarterly 

the first half of last year lo of around £145m against £136.7m to £130m. However, when the per cent "interim increase at Holdings of Austra- dividend of 60 cents per 

around £73m this time. Most. of last time. preliminary .announcement is Thorn will he matched ! ia ^ reduce Ascarco s profils commcm share. The ditndrad is 

the profits growth should come Meanwhile. Rothmans intro- made on Friday, attention is The companies reporting next mi J^ e . , 0 r d MI mL nr° 2 l ° 

from tiie tobacco side (where duces preliminary figures which likely to be focused on whether week also include John Wadding- 4 latest results also include holders on August 11. 

Imps has a UK market share of are expected to slide to £90m or not EMI has pulled out of ton with ifc preliminaries on 

about 54 per cent). This could from last year’s £S8.2m. There losses as forecast in the four Tuesday Interims are due from O Pi •j • 1 

have been spurred by pre-Budget Was an 11 per cent pre-tax drop months during which it has been Associated Fisheries on the same 1 rfllTV OITlIlSk lifts) I 


EUROPEAN OPTIONS 


EXCHANGE 


la July Oct. 

8»ri«w . Vol. ' Last 1 VqL Last. 


F.Z80 

F.300 

FJ10 

F.2E.50 

F.26 




iHijma as well as the end of the at tbe half-way siage and some consolidated. Other questions day and finals from H. P. Buliuer 

cigarette price war in the UK. of the reasons behind this con- include how much is being on" Wednesday. 


Announce- 

ment 

due 


Dividend (p)" 

Lasr year Th.a year 


Company 


FINAL DIVIDEND 

Associstao Leisure Monda 

Avenue Close Tuoedi 

Biitmnqham Mini Tuesd; 

greithwd'ie Enq.neera Thuisr 

Bristol Eveninp Po«» .... Tuesdl 

Bin Bldo & Engineering Aophances Fndey 

Br«n<s 9 <ove Casting 5 Machinery Tuesd; 

9ulmr> (H.P.I Holdings .... Wcdnt 

Colmoro Invastmentt Monda 

Daejan Holdings Thorsd 

Oownipq (G H ) Wedm 

Equity Consort ln«e»unant TruM Tueso. 

Harris (Philip) Holdings ... Thorse 

Haywood V^illum* Group Moodl 

Hollas Group (The) — — Wedm 

How den 'Group Thursc 

london 8 Midland Industrials . ..... TuOsdi 

May & Hassell Mondo 

MclCow Securities Tuesdi 

Mitchell Somers Thi.rsc 

Moorqau Investment Wedm 

Oil & Associated tr.v. Trust Thuisi 

Ralm-'a (Jewellers! Thurec 

Rsttmans Internationa* Tucsd. 

Routl^Hoe & Koqsn Paul V/edm 

Them EMI fndoy 


.... Monday 

1.5 

2.75 

1 8 

. .. Tuesday 

— 

1 788 

— 

.... Tuesday 

1.8 

5 7 

3 0 

.. . Thursday 

2.211 

2.662 

30 - 

.... Tuesday 

30a 

■> 75 

3.25 

:e* Friday 

1.2 

1.9 

1 35 

... Tuesday 

09 

2.6 

1.0 

. . Wednesday 

4.958n 

2.701 

5 32 n 

Monday 

1.0 

1 4 

1.0 

.... Thursday 

1.1725 

2.0775 

. 1.22S 

Wednesday 

275 

5.0 

2.75 

. .. Tuesday 

2.01 

5 425 

2 5 

Thursday 

1.4956 

355 

1.45 

Monday 

1.005 

2.45 

2 1 

Wednesday 

0.383 

4 25 

20 

Thursday 

1.32333 

1.8 

1.33 

.. . Tuesday 

2.65 

s.i r 

2.9 

Monday 

•1.048 

28 

1.3 

... Tuesday 

0 2625 

0 8375 

1.0125 

... Thi.rsdav 

1 7Sn 

1.6 

1 75 

Wednesday 

1 75 

299 

2.25 

Thuisday 

0. 58025 

1 8375 

1 5225m 

.... Thursday 

0.55833 

1 23333 0.67 

Tuesday 

0.8 

1.65 

1 0 

... V/edntrsday 

1 4 

32 

1 5 

.... Fndoy 

2.6 

9.4 

4CS 


Announce- 
rvwnr 
due 

Too-.hill (H.W. ) Monday 

United British Securities Trust Tuesday 

United Gas Industrie Thursday 

Waddington (John) Tuesday 

V/atson (Ksivui R > Tuesday 

Wnghton (F.) 8 Sons (Assoc. Co'sj .. Tuesday 
INTERIM DIVIDENDS 

Anglo American Securities Co-poration Tuesday 

General Consolidated Inv Trust Wed res 

Imperial Group Thursdai 

Investors Capua] Trust Tuesday 

Uncrolt Kilgoui Group *Th«) Tuesday 

Macpharson (Donald) Group Tuesday 

MiG Dual Treat Wedneat 

Sniheby ParVe Barnet Group Thuisda- 

Tribune Investment Trust Thursda- 

Watson & Philip Thursda 

INTERIM FIGURES 

Associated Fisherios Tuesday 


South Crofty omits final 
dividend as profits fall 


Tuesday 1 2 

Wednesday 2.0 

Thursday 2 7! 

Tuesday 1.5! 

Tuesday 1 7! 

Tuesday 1.5 

Wednesday 7.0 

Thuisday 3.5 
Thursday O S 

Thursday 1 .0 


Dividend (p)' VBA. T lUVllU WO JLM-JLJL 

int. K ' SlV ”nai Th | , ^t! , " S, CORNWALL’S largest tin mine, summer by miners seeking 

— 2 . 62 s — South Crofty. ia not paying a higher wages. The company 

1 4 3 7t 2 25 final dividend for the past year experienced a further stoppage 

1.1055 3395 m t0 March 31 as a result of a of one week earlier this year 

1.21 1.79 13 sharp fall in profits. The interim when the discovery of radon gas 

— i 'o83 — of ip per share already paid in the mine aroused workers' 

will therefore be the total for fears of. radiation and cancer, 
it 3.54$ the year, compared with a total J Jn addition. Smith Crofty. said 

2-0 3.53** for 1978-79 of 3p. yesterday that .the 4.9 per cent- 


J In' addition. Smith Crofty. said 
yesterday that .the 4.9 per cent- 


Pre-tax profits of the company, rise in the average net selling 
which is controlled by the price for tin over the year did 


ARB C 

F.66 * 

7 

HQ C 

F.55 


HQ C 

F.60 

10 

HEI C 

F.6S 


HEI P 

F.65 

1 — 

HEl P 

F.65 

— 

HO C 

F.17.S0 

— 

HO C 

. F.20 

10 

KLM- C 

■ F.60 

105' 

.KIM C 

f.to; 

57 

KLM C 

. F.BO. 


KLM P 

F.60 

60 

KIM P 

F.70 

15 

KUW-P 

F.80 

10 

HAT C 

F.104.60 


NAT C 

F.I09.I0’ 

87- 

NN C 

F.110 


NN C 

F.1BO 

. 

PET O 

Ff .65001 

m* 

PHI C 

F.1K 

■ • — 

PHI.C 

F. 17.50 

SB 

PHI C- 

• - F-Wl 

F. 17.50; 

-- 

PHI P 


RD C 

F.lBOi 

_ 

no c 

F.2B0’ 

MI 

RD O 

-P.ITO' 

105. 

RO P . 

F.140i 


RD P " F.145i 

- 

RD p 

F.160, 

— 


40.5. a 
'!*■ TjM. 

a- rOJO 


11 ; A.20- 

a :• •••«-• 




»- • ' ' 10 1 8.8D- 


•f'-’ 

IP.28 "-^ |- 


I 2 .80 
0,40. : 


- la- 

; 6.TO • 




. 7.80- -T 
o.eo . 


troubled Saint PI ran mining and not adequately compensate -for 
construction group, have fallen the substantial . increases in 


from £2.3m to £l.39m. on sales working costs. 


down from £1 0.28m to £9. 78m. A Cost pressures continue, and 


reduced tax charge lias left the first two • months of the 
earnings per share lower at 5.1p current financial year show a 


r.aw, • 

F.170 

F.llOl 

• r.iia, 

/ F.ISO. 
F.1QB 
F.llO 
- F.12D1 


■: O.20- : 

: a.9o - ) 
a.io . > 

: 4AO 

I.OPO -. 

■ow, 

: 0,80 ; 

•1-50., 


76 * 5X0 

■27.1 . -a 
ji 1 .: 0 ;bo j 
--V-7 ;-4.BO 
IB [lDlAO 

« 8 jo 
aov s 
10 5.60. 

.17 ; 1.60 

-a r;aio 

IS >' V.60 
64 1.50' 

83 ■ : 0.60 
' 6 J 0.60 

86:17.50 
AB ‘ '9.TO. 
ii7- j-a^o . 
40 ; 0.50 
181 1 - 1 

37 1.50“ 

38 3.90 
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- 58 J^O 
.100 "I 0.60 
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r Fr jgiorr 
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r 20 - ili.SO 
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63 8.60 

35 • • 3- 
80 . 0.60 

36 1,80 
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- Dividends ihtwn net penes oar share and adiusmd lor sny mierveninq against 8.8p. pFC-taX IflSS OD tilt mining of 

scr.p -ssuf t includes special dividend of i.od. i sienna interim v inciudos South Crofty attributes the £74.000. compared With a profit 

r4Vnnnd" , n«ram don H o, 1 0 . 28d ' : lr,dut,r * " an dividend ->f o.4 P decline in profiu mainly to a of £628,000 Tor the comparable 

5 Second ntenm and includaa ncn-wcurring dividend el 0 54p •» Inciudos chnrt-Fnll ln^ lin nrcidiirtion of nerind of Ia4t vear 

neruecHrnnn dividend of 0 43p m includes non-r^ui/,"!, dividend pt 0.822Sp S 5° rtfa *L, ltn PTOjIrtlO 0 Ot period 01 Wl YW- 

n Toial r.1 first and second inrenme. Thd following are tompcnsalino dividends ^bdUt 2 00 tons. Which fCSIllled TTie ShpreS 825ed Ip 10 -2 low 

iBciuead k snow ior m« Enongn m the ia, me: a ores b 00 *% cO.i from the 23-day strike last for the year of 25p yesterday. 
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Take-over bids and deals 

received a .lrffl:"«pproatt*h ffom AHMbfinv 
^W.laiter ind tested .tint . It is 
: -2SS2@ILS!SSjl jgP «w *to» 6ir*e,55:« per cent of the 
:S ”*£ imSf S rS t i aI >S?‘£ own " ^AWwuitceinent was triggered 
IcomnWh^i^f M^JHnson's sBatfes -Bespite the ffrtthat the 

lwi/&*££5- Md '«sh <^e Bitoamfa Arrw t fopmeMy SJater 
^ **£”* ■ '*r SeMeringer fevestmeat 

1 S-ofi? merger wfll create an investment 

*«*n moans tt flie-Wtir largest 
, unit .trust operation, in the count ry. . . 

1 Value of • Price . Value •• Final 

■ ^BSK y '-':- : Market before cfbM - : AccVre 

._ MgJor - share** pncfe**' bht fm's”- Bhtder date' 

lliaji** ■ ■ ; ' oO nmkm Jttdkatod. . , - T“ 

‘ff 11 ?** . . • _ •- l&t - 20 -: . Ifr -. &56Tlimox •• - — 

'OLri^B^ Pr0P ' S3 L * 0^8 Bfcly. Hxmbra — 

iC&rtfflyBres.. ... 80*-- *36-.".. ‘ .&80 Staton* 


Company 
bid for 

Steaua Roman* 
Tamer <W.*£E.) 
Unicorn lads. 
Wolf Electric 


Value of Price Value 

bid per Market before of hid 


share** price* e 
10* ■ 44 

87{* 8 Stt 

125* 115 

110 no 


Value Final 

of hid Acc'Cce 

itn's 1 ' Bid d er date 
0.25 Eng. Assoc. — 
9.07 J. Heptvorth — 
36.50 Foseco ftlimvp — 
14.15 Dobson Park — 


PRELIMINARY RESULTS 


Si< 

> u es. 

! <k. 


edit 


, Ccrmpany . " 
btdjor , 

jBariet.' ,■;■"* 

iBisbwgateProp, 

iChrlstyBivs.. 

;Cra^Elept. :t._ V 
. Dolol Tea . 

; Keyser UUnranm ' 

. Udsfone 

y 

Industrial 
*■ IbfkM I - > 
Mawon.-Tnist' •"’ ' 
\ ■■ 
McCteery L' Aw^ 
Nationwide 
Leisure 
Revertex.. 

, Rblls-Royt* 


Bkiy. Hmnbro — 
Staton & 

Coates 

Tftrgairtn.'Pst-— 
Tategdd •’ - — . 
Ubrtrtiw. Grp. _. 
GreewtTk - . 

Nominees — 

Caparo invs. — 
Hbajs Leong 

Finance - ■ — 
Cunon ■ • — ■ 


- ' Ran (lodge — 

9.02 YutaCatto — 

3059 Vickers — 


Company , to 
Ashley XndL - Apr. 
Avana V Mar. 

Bassett (Geo.) Mar. 
British Benzol - . Mar. 
Burtonwd. Rrwy. Mar. 
Dorn Holdings Mar. 
Ed wards (Loots C) Dec. 
Hampton Gold ■ Mar. 
LC. Gas Mar. 

Rleen-E-Ze Mar. 

Laganvale Est. Apr. 
Marston Thmpsn. Mar. 
N orcros Mar. 

Pefbow Holdings Mar. 
Pitman Mar. 

Rexmore Mar. 

Ropner Holdings Mar. 
SL Georges Feb. 

Slormgard Dec. 

Symonds Eng. Mar. 
UK Property Mar. 
Walker & Staff Mar. 


Pre-tax profit 
(£ 000 ) 

408 (252) 

4.150 (3,5201 

L310L (1,330) 
774 (1.250) 
2.170 (1,860) 

1.430 11.340) 
21 1 (344)L 

1,178 ( 907) 

38.353 (33,388) 
682 (551) 

7 (20) 

5,500 (4,500) 

19,180 (17,170) 
(898)L (1.1971 
1,403 (1,404) 

892 ( 1,35ft) 

4.400 (2,852) 

152 (102) 

38 (30) 

208 (221) 

1,280 (1.130) 

199 (214) 


INTERIM STATEMENTS 


Half-year Pre-tax profit Interim dividends* 
Company to (£000 1 per share (p) 

RarT ( jCg.) , Apr. 950 7934) 1.25 (1.25) 

Blundell Permo Apr. 540 t6S9i 1.6 |12) 

Glandf Id. Lwmce- Mar. 13SL (40) — f— ) 

Granada Group Apr. 22.SS9 (21.213) l.SS (1.44) 

Norfolk Capital Mar. 56L (114) 0.5 (0.5) 

S.G.B. Group Mar. 7,660 f 6.120 > 2.3 (1.75) 

Tri cent rot June 19,590 ( 7,210 i — f — ) 

(Ftaurep in parentheses are for corresponding penod.) 

* Dividends s. bourn net except where oihe.'ivise stated. L Loss. 


* All cash offer, t Cash alternative, t Partial bid; § For capital 
not already held. 7 Combined market capitalisation. 11 Date on 
which, scheme is expected to become operative. “Based nn 
4/7/80. ft At suspension, tt Estimated. §§ Shares and cash. 
SS unconditional t Ordinary share alternative. 


(£0001 

per share (p) 

950 

(934) 

1.25 

(1.25) 

540 

{689l 

1.6 

tlJ) 

13SL 

140) 

— . 

(— ) 

22.8S9 

(21.213) 

1.5S 

(1.44) 

56L 

(114) 

0.5 

(0.5) 

7,660 

(6.120) 

2.3 

(1.75) 

19.590 

( 7,210 i 

— 

f— ) 


Earnings* Dividends* 
per share (p) 

9.5 (7.7) 3.0 12^31 

17-4 (15.0) 5.0 (3.5) 

— (10.6) 1.64 (6.54) 

9.0 flO.5) 2 JO (2.0) 

27.6 (24.0) 4.52 ( 3£9) 

14.2 (9.4) 5.7 (5.19) 

, 1.4 (— -> — l—) 

12.2 (11.6) 45 (3.5) 

62.6 ( 56.4) 21.0 (IS.U9) 

16.6 (14.1) 5.5 (4.5) 

0.2 (1.0) — (— ) 

6.7 (5.1) 1.63 11.25) 

12.1 (14.0) 5.52 (4.93i 

— (10.4) 1.5 (4.5) 

— (— ) 2J5 (2.6 1 

5.1 (13.7) 4.91 (-1.41 1 

16.1 (9.0) 4.5 (3.2) 

6J5 (4.7) 1.4 (0.7» 

1.0 ( 1 . 1 ) — (— ) 

0.9 (2.0) 0.79 (0.7S) 

2.4 (2.0) 0.53 (0.42) 

6.3 (8*2) 1.35 (0.6S I 


Scrip Issues 


Hampton Gold Mining Areas — Three for one. 
Imperial Conlloeuial Gas— Two for one. 


Rights Issues 

S. and W. Berisford— Rishts issue on the basis of one for four 
at 132 p tn raise E2S.5m. 

r Approximate figure before expenses. 


Offers for sale, placings and introductions 

Tebbitt Group— Placing 4,166.663 ordinary 10? shares at lS;p 
each. 

Sunderland and South Shield? Water Co. — Offer for sale by tender 
of 9J per cent preference slock redeemable ai par July 31, 
19S5, at a minimum price of £100 per cent. 


Cmpiuifes and Markets 


THURSDAY’S COMPANY NEWS 


AT S35 A BARREL OR AT 6p 
THE CHOICE IS YOURS 

With the “black gold" having just seen another big price 
increase at the OPEC meeting last month, aH the oil 
companies, with their huge stocks, wili again be prime 
bencSeiaries. But there is one company, still relatively small 
and certainly relatively unknown, that has recently discovered 
no less than 4 of the largest oilfields in the free world. At 
their ACM last week the Chairman announced that the com- 
pany has over S.WlOni barrels of prove n reserves so far— ail 
of (be oil incidentally is in a safe political area. 

Their "find” is likely to have a dramatic effect on the share 
price when its full implications become more widely known. 
It's not a company you are likely to have heard of, but it is 
analysed in detail in FSL with a positive recommendation to 
" buy n now — it's not surprisingly our share for ibe SO’s. the 
numbers involved are simply phenomenal! And at its current 
share price the oil “in the ground" is being valued at just 
6p per barrel whereas we all know the ruling world price 
is nearer S35 a barrel! Don’t miss out on one of the largest 
oil discoveries ever. Make sure you at least see the latest 
FSL so you can make your own judgment. We're Britain's 
longest established financial newsletter, why not join us 
TODAY? 


To: The Fleet Street Letter. 3 Fleet Street, 

London EC4Y 1AU. FT3 


Address 


I Please send me FREE derails of FSL and your oil discovery. 


H ^Scottish 

*f lanQhit . c FOLLOWING THE increase from 
* £XLtoi:"tn_£22.6m. at midway, 


& Newcastle 
to top £39m 


Overdue housing contracts 
put Gough Cooper in loss 


eYparit.v? improved further -in the seeond 
; -rip f t) Jtalf ,^hd ^-finished : the year ' to 
163 r> w April 27, 1980 with pre-tax; profits 
of £39.1m compared with £35. 7m 
TT * previously; •' •- - 
Vf cuior Tbe ® rectors say that tbe 10 per 
ri sriUtt cent profit rise , was accompanied 
l RCH\G by an increase in the volume of 
ki HalhnMfr beef sales. -There was an im- 
urcrjjed. » PTwemeni'in the performance of 
y .riTjjj “ air. -activities, except hotels but 
I •'l ‘ J'’ ke ■ ; effects , of reorganisation 

va3i:j’i . there is- beginning to show 

- C 'i- V ■*: Staled earnings per share are 

- -/ 10-lp; against &5p and -a final 

■' ^ dividend of 2,875p iiftrthe year’s 
^ total £rcm 3-977p to 4375p. . 

“ • The. Improved position in beer 
« Z "S ' Wholesaling . and manufacturing 
.1., ;■* & -largely due to the success of. 

d -’ c efforts .to bring lager sales more: 
. '_ []■ . nearly In- line ..with the nalional 
a, . : r ‘Average, -the . directors .state. 
H5 ‘J* 4 Tbert has been a : small' decline 
• r. *• 3M S iin -zde sales "but a number-of new 

- - 11 brands arc beimr develoued. - 


? a n -necessary to : toy and maluUin 
:nvi :«•••» .margins by . price increases in all 
.vjdcri sc ’activities, the Board adds". Hie 

• a r : 3 -'. 1 - abolition of the. Price Commis- 
•ji'i Mj:s ' sion.. bafl ; enabled the group .to- 
. 2.Vii make such increases on a basis, 
r. of commercial . indgement only 
i.-in rn»3iv and to be. more responsive, to 

j-?' market- prefcaraa.'- ^ _ r 

• .ic«i. New distribution centres have 
u pfls-M been -opened: vriiile most of the 
: ji.-ijj »y; major works to bring production 

• ' _ T - is facfliMee vop to date nave been: 
--re'es 2i‘: 


completed. Profits of the man- 

- ,nu) nuKIln hniTWC IWV 24 DCT- 


cent, Waverley Vintners lilted 
profits by ‘Si per cent and Gough 
Brothers, made progress in diffi- 
cult trading, conditions. 

' Capital expenditure in relation 
to the reorganisation of : the dis- 
tribution side, and restructuring 
brewing activities will be largely 
confined to renewal of existing 
equipment and there will there- 
fore be .a reduction in capital 
expenditure.: 

However, the Board expects to 
add to money on loan in further- 
ance of trade and to make farther 
expenditure on acquisition and 
improvements . to hotels and pub- 
lie- houses. 

- An analysis of operating profit 
~-^4&lm (£S7Bm>— shows- whole- 
sale beer contributed £29.2m 
- (£22. &n), managed public bouses, 
film <£8.9m), . .'hotels, £2.3m 
(fj.&nlv wines and spirits. £2-8m 
' (£2.1m) and- . other activities, 
a)Sm(£0.7m). -/ • ' 

! .7 . /t 

Russell Bros. 
Moves into 
£8,000 loss 

• Russell Brothers (Padding- 
ton), shopfitting, specialist 
joinery! • and exhibition' con- 
tractor, incurred a loss of £8343 
in the year ended February 29, 
1980, compared with pre-tax 
profits of £101,599 a- year earlier. 


However the directors are 
maintaining the total dividend 


^.uiiiy wm Ui iu » n* ifcv u 

final of 3.625p. Loss per share 
is stated as 0.75p against 6.62p 
earnings previously. 

. At midway profits bad fallen 
from £41,100 to £11.200 and the 
directors then drew attention to 
the increasing pressure on 
margins. 

Turnover for the year was 
down from £1.76m to £1.33m. 
After a tax credit of £2,959 
(£53,950 charge) net loss was 
£5,384 compared with profits of 
£47,649. 


BettBros. 

expects 

downturn 

CURRENT ESTIMATES of Bett 
Brothers, building and public 
works contractor, for the year 
ended March 31, 1980, indicate 
profits down from -£2.31m to 
about £1.9ra on lower turnover 
of some' £19. 5m against £20 .32m 
previously. 

Tbis ls despite reporting an 
increase in first half profits from 
. £868,149 to £1.02m from turnover 
of £9 -93m (£9.4 1 m). Tax charge 
is £530JJS6 against £451,437. 

Tbe interim dividend is being 
lifted from lp to Up per 20p 
share— last year’s total was 2.5p. 


OVER-OPTIMTSTrC estimates of 
completion dates (or three con- 


u 411 * 1 , uuuacuuiiuiug pi ugirvip nave 

left Gough Cooper and Co„ 
housing estate developer and 
contractor, with a loss in the first 
half to March 3L 19S0. 

Provision of £950.000 for the 
estimated increased costs in- 
volved in the projects has re- 
sulted in a pre-tax deficit of 
£655,000. compared with profits 
of £501.000 for the correspond- 
ing period last year. 

The interim dividend is held 
at 2.1p net— a total of 5.6p was 
paid rrom profits of £ 1.62m for 
the whole of 1978-79. 

In maintaining the interim 
payment the directors say they 
have taken account of last year's 
results and the group’s under- 
lying asset strength. Cash levels 
are not significantly different 
from those at tbe beginning of 
tbe period and are well within 
facility levels. Their confidence 
in the future of the group is 
tempered only by the time it will 
take the general economy to 
improve, they add. 

Group turnover slipped from 
£l2.37ra to £11.47m. Rental in- 


come and profit's from plant hire, 
property investment and 


ItTTTIfi m 


The six months’ loss includes 
interest charges up from £457.030 
to £533.000 and is struck before 
tax of £71,000 (£125,000). 

H.iH-ycar 



1380 

1979 


£000 

£030 

Tuinowor 

11.167 

12.266 

Ranial income . ... 

371 

343 

Trndinq IQ 33 

122 

•95S 

Hou^ebuilrtinq 

1856 

274 

Land sales 


68 

Plant hire • 

483 

426 

Property inv. . . 

732 

266 

Builders.' merchants ... 

t53 

t 22 

Specialist services... 

140 

88 

Interest 

633 

457 

Pre-tax loss . . . 

G55 

■501 

Tn* ... 

71 

125 

Less before axrraord... 

726 

•376 

Emraord. credit 

1.042 

— 

Attributable profit ... 

316 

376 

Dividends 

1ES 

165 

Retained 

151 

211 


• Profit. t Loss. 

An extraordinary credit this 
time of £1.04m, which represents 
profit from the sale of invest- 
ment properties and includes 
£604,000 transferred from capital 
reserves to distributable reserves 
following: realisation of the 
revaluation surplus on tbe pro- 


Loudspeaker side puts 
Celestion in the red 


T McCIC 


C. H. Industrials’ 89% growth 
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'A LEAP of 80 per cant' from 
■"£624,000 - -to £1- 18m in pretax 
' profits is reported by CJff. In- 
-;dnsttials, manufacturer of auto- 
f 'jmotiye 1 trim; building, products. 

■ decorative trim and synthetic 
foam.'for tiie year -to March 31, 
1980- :■ 

At the halfway stage, when tbe 
pre-tax . pro flts '_ showed an in- 
crease frbin £387,000 to £805,fl00,. 
the Board said there .was a poor 
outlook for. ,cdnsu>ner industries 
and i retail. spending, indithis. to- 
gether; with higher inter«t rates, 

■ -would- have, some adverse effect 
on second half! trading. But tbe 
Board ' ‘.expected- to achieve a . 

: satisfactory outcome for the year 
at i a whole.. _ • / ' • . , 

■ ^rbup sales, up 17. per cent in 
• the first half, advanced -21 per 
- -cent- Coverall 'from, -£14^8m ,;to 
flTJta-A;; '•••;■ 

. -• ‘For - ‘TaceountiDg . purposes, 
Medftoit .has ceased to be ■ an 
associate company for the year 
: to-' JIIMtb 31, 1980. . Jn the pre- 
■vious- 'year pretax profits ut- 
eluded £63.000 from Medfurn, m 
which* CHI . had a 21 per cent 
holding. ... - - 

■^a#lK?'lflx np from £464.000 to 

k 956.000. stated earning s:-per lOp 
^haruiare 7^4p ;(3.81p>, and the 

: yotri ‘dividend is lifted irom^Sp . 
'in 2.42p with a‘ final t)f 1-51250 
*fl.375p>~ '■ Dividends absorb 
£295,000 compared With £268,000. 
v ' : There was. an extraordinary 
aebit-.'of £60.000. which comprises 
ihe. release of a prtrrisiOT-aS^ 051 
-Bosuree.costs on a 'group factory, 
bfisetr-tiy . a write-down of the 
■Value, of the holding in Medftmr 

'Retained ' profits, increased 
from ' £163,000 to' £601,000. - 

Tex Abrasives 

4 SECOND HALF recovery for 
-Tex Abrasives’ saw T«M« 
profits improve from £167,7^ to 


£218,711' and Otis resulted in the 
figures tor ibe ftifi year to March 
31, 1980, increasing by £11,878 
to .£379,756. Turnover was ahead 
from ,£5.6® to £5.71m. 

...Tbe pre-tax figure was struck 
after, -depreciation up from 
£90,528 to £93^79. 

Thds manufacturer of industrial 
: coated Ataasive . products paid tax 
■of .£151 JMff ' compared Wttb 
£118,789; The final dmdewd is 
unchanged atv!.42346ptfor a total 
of 3.17845p (same). 

Pick-up for 
Caledonian 
cinemas 

Borne. ' recovery ' * has been 
a’chievtsT J by- Caledonian Asso- 
ciated Cinemas in its second 
half. : This - results In pre-tax 
profits :of £642J)00 for the year 
ended March 29; 1980; a reduc- 
tion Of £96,000 on the comparable 
1978-79 . figure after a £219,000 
.leeway at the half-way stage. 

.The final dividend- is held at 
5p per fi5p share for a total of 
7p, against- r-Bp— Last August, 
ordinary, holders also received a 
■ scrip vfteue -fe preference shares.' 

Earnings are shown at 75p 
T80.7p) per share. 

Trusts, arrange 
multi currency 
facilities 

, ; Two ’ investment trusts have 
arranged -, additional five-year 
multi - cuEfency -Ioan facilities 
with - Hill Samnei lor the purpose 
of financing further investment in 
•the-iLS. • .• • 

; Philip - HUl. Investment Trust 


has arranged for a loan of $4m 
and intends to draw the facility 
in Eurodollars; to date SI. 6m 
has been drawn down. Nineteen 
Twenty-Eight Investment Trust 
has arranged $450,000 and 
intends also to draw in Euro- 
dollars; so far $180,000 has been 
drawn down. 


Edbro 

CCA 

loss 


M; J. H. nightingale & Co. Limited 
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On a current cost basis Edbro 
(Holffljigs) fell from £2.14m pre- 
tax profit into a £109,000 loss for" 
the year to the end of March 
1980. As known the historic pro- 
fit slumped from £3 -02m to 
£154m. - 

Looking at dividend prospects 
Mr. Lawrence Tisdale, the chair- 
man oF this tipper gear maker, 
believes that it will be possible 
to maintain the dividend for the 
current year even though there 
Is a long way to go before iftie 
. necessary profit- is “safely tacked 
under .our belt” However, first 
. the directors will again nfied to 
be satisfied that underlying earn- 
ings' have not been, adversely 
affected. 

The group’s current order 
books for its main business 
should ensure reasonable, produc- 
tion through September he says, 
but trade is getting more diffi- 
cult in some territories, includ- 
ing the UK, tiie UA,- and particu- 
larly Ireland. The company is 
also being hit to some extent by 
events in Iran. __ 

“On the other hand. Europe 
continues buoyant although mar- 
gins continue to be under con- 
siderable pressure," he adds. 

- The. bodybuilding subsidiaries 
are already feeling a downturn in 
orders and are budgeting for a 
substantially reduced profit The 
group is also hayfng^o face some 
increased spending in the U.a. - 

Overall budgets for the current 
year imply improvement in profit 
with the majority of this aris- 
ing in the second half. 

. The European reorganisation 
is now substantially finished and 
release of working capital which 
began in January will be com- 
plete by the end of September. 

Losses at Solid Waste Engin- 
eering will persist . through the 
year and until the group can 
generate sufficient sales to cover 
the cost of the development This 
activity, which was • run down 
during 1975^80 at a cost of 
£575.000, is to be operated at a 
very reduced scale in smaller 
premises. ' « 1 , 

-Meeting; Charing Cross Hotel, 
Vrc; July 24, at 2.30 (pm. 


SEVERE LOSSES of £524,881 in 
the loudspeaker division have 
resulted in Celestion Industries 
reporting a loss of £112,988 in 
the year to March 30. 1980. This 
manufacturer and distributor of 
sound production equipment and 
clothing last year reported a pre- 
tax profit of £1.31m, with the 
loudspeaker division's contribu- 
tion £337,039. Turnover for the 
year was down from £32.45m to 
£32. lm. 

After reporting a Joss of 
£214.000 (profit £414,000) at the 
interim stage, the board said 
there were indications teat most 
of the losses would be recovered 
in the second Ivatf, but it was 
clear that overall results for the 
year would not match those of 
last year. 

Commenting on tlie results of 
the loudspeaker division, the 
board says tbe third quarter had 
provided some encouragement, 
but market conditions in the 
final quarter were dismal. Tbe 
strength of sterling and high in- 
flation, combined with excessive 
interest rates, all affected the 
company's ability to compete 
profitably in a deteriorating 
world market. 

The clothing division main- 
tained its turnover at the ex- 
pense of margins, says the board. 

There was a tax credit this 
time of £284,601 (charge 
£130,000) and an extraordinary 
credit of £154,683 (nil), resulting 
in attributable profits of 


£326.296 (£l.S6m). Stated 

earnings per 20p share are 
down from 5p to 0.727p, and 
tlie dividend is unchanged at lp. 

As at March 30, 19S0, the 
group held 1.61m ordinary 
shares in Racal Electronics. 


Milbury 
expands 
to £1.8m 


BASE LENDING RATES 

A.B.N. Bank 17 % a Hambros Bank 


Allied Irish Bank 17 % 

American Express Bk. 17 % 

Amro Bank 17 % 

Henry Anabacher 17 % 

A P Bank Ltd.- 17 % 

■ Arbnthnot Latham 17 % 

Associates Cap. Corp. 17 % 
Banco de Bilbao ...... 17 % 

Bank of Credit & Cmce. 17 % 

Bank of Cyprus 17 % 

Bank of N.S.W. 17 % 


B Hill Samuel §17 'S 

C. Hoare & Co tl7 % 

Hongkong & Shanghai 17 % 
Industrial Bk. of Scot. 171% 
Keyser Ullmann ....... 17 % 

Knowsley & Co, Ltd, ... 19 % 
Langris Trust Ltd. ... 17 % 

Lloyds Bank 17 % 

Edward Manson & Co. IS % 

Midland Bank 17 % 

■ Samuel' Montagu 17 % 


Banque Beige Ltd 17 .% CMorgaD Grenfell 17 % 


Banque.du Rhone et de 

la Tamise SA. 17j% 

Barclays Bank 17 % 

Bremar Holdings Ltd.: 17 % 
Brit. Bank.of Mid. East_t7 % 

HI Brown Shipley 17 % 

. Canada Perm't Trust... 18 % 

Cayzer Ltd. 17 % 

Cedar Holdings 17 % 

■ Charterhouse Japbet 17. % 

Choulartons 17 % 

C. E. Coates 17 % 

Consolidated Credits ... 17 % 
Co-operative Bank ...*17 % 

Corinthian Secs 17 % 

The Cyprus Popular Bk. 17 % 

Duncan Lawrie 17 % 

Eagil Trust 16 % 

E.‘ T. Trust Limited... 17 % 
. First Nat. Fin. Coro.... 19J'% 
First Nat. Sees. Ltd. ... 19 % 

Robert Fraser 17 % 

. Antony Gibbs 37 % 

Greyhound Guaranty... 17 % 


National Westminster 16 % 
Norwich General Trust 17 % 
S. Refson & Co. ... 17 % 

Rossrainsler 17 % 

Ryl. Bk. Canada (Ldn.) 17 % 
Schlesinger Limited ... 17 % 

E. S. Schwab 17 % 

Security Trust Co. Ltd. 18 % 
Standard Chartered ... 17 % 
Trade Dev. Bank ...... 17 % 

Trustee Savings Bank 17 % 
Twentieth Century Bk. 17 % 
United Bank of Kuwait 16 % 
Whiteaway Laidlaw ... 17f% 

Williams & Glyn’s 17 % 

Win trust Secs. Ltd. ... 17 % 
Yorkshire Bank ■•• ■ 16.% 

■ Monitors nf the Accenting Houses 
Commutes 

* 7-day dopes' Is 15%. 1 -month 

deposits 1SV.9- • 

f 7-day deposits on sums erf £10.000 
and under 15V- up *° • £25.000 
15V.', and over £25.000 -15S% 


Grindlays Bank 417 % $ Call deposits over £1.000 15%. 

Guinness Mahon 17 % § Demand dopoalta 15 %■ 


perties. leaves the attributable 
surnlus £60.000 lower at £316.000. 


• comment 

This is the first time Gough 
Cooper has fatiea snip loss and 
the fall of neariy £lm has been j 
rather speetaeuiar Although the 
group gave up lendem? for local 
authority housebuilding contracts 
more Lhan a year 330 , it has 1 
failed to meet deadlines on three 
jobs dating from 1978. The 
company, which .-ays that ilk 
estimates of housing completion 
dates proved “ over-optimistic.” 
puts the loss provision on these 
three contracts at £950,000. 
Meanwhile, the specialist services 
business has increased its first 
half loss by 59 per cent over last 
year, mainly because tbe bottom 
has dropped out of the market 
in gas heaters. Plant hire and 
property investments are doing 
well, but both or these bald out 
prospects for shining through 
only in the longer term. This 
year it looks like Gough Cooper 
will remain in loss, albeit at a 
lower level than the interim 
defleit The group is sitting on a 
Sand bank of two to three years 
and this is also encouraging in 
the long-term. More immediately, 
a net asset value per share of 
around 165p, coming up to the 
region nf 200p after considering 
the land bank, must be con- 
sidered against the company’s 
share price of 6Ip. down I2p 
yesterday. The company may be 
vulnerable and its maintained 
interim dividend could he one 
way of trying to keep the faith 
with shareholders until it is 
feasible to rise above current 
difficulties. 


FOLLOWING A rise from 
£557.871 to £902,193 at halfway, 
pre-tax profits of Milbury, 
housing development sub- 
sidiary of Saint Piran, expanded 
to £I-S2m for the year ended 
March 31, 1930, compared with 
£1.21m. 

At the interim stage the 
directors said that results Tor 
the full year were expected to 
be satirfactory, despite the 
adverse effects produced by the 
scarcity of mortgages, and high 
interest rates. 

Turnover for the year in- 
creased by. £2 .86m to £11. 57m 
and there was a tax credit of 
£94.799. against a £100,523 
charge. 

Earnings are shown as 33.82p 
(2l-27p) per 25p share and the 
dividend is lifted to 4.9p i4.14p) 
net with a final payment of 2,Sp. 


Another highly suttessful year 
from the Lennons Group. 


Group Profit Statement 


52 weeks ended 
29th March, 1980 


52 weeks ended 
31 st March, 1979 



£*000 

£’000 

£’000 

£’000 

SALES 


81^980 


71,719 

GROUP PRO FIT FROM TRADING 


2,075 


1.890 

INTEREST ON MEDIUM TERM LOAN 


190 


71 

GROUP PROFIT BEFORETAXATION 


1^85 


1^19 

UNITED KING DOM TAXATION 


3°2 


196 

GROUP PROFIT AFTER ^ TAXATION 


1,583 


1,623 

Interim Dividend 0.7378Sp (1 979 0.471 9p) 





per share net of advance corporation tax 





at30%{197933%) 

234 


119 


Less Dividends waived 

— 

234 

10 

109 

Proposed Final Dividend l.47573p 





(1979 1.431 33p) per share net of advance 





corporation tax at 30% (1 979 30%) 

469 


362 


Less Dividends waived 

— 

: 469 

29 

333 

Total Dividends 


703 


442 


Extracts from the Statement of the Chairman , Mr. D. P. Lennon: 

^ Trading profits forthe period are £2,075,000 (Current Cost £1,484,000) 
T compared whh £1 ,890,000 (Current Cost £1 ,466,000). 


1 Shareholders' Funds at Current Cost at 29th March, 1 980 £1 7,51 S/500, 

^ an increase in REAL-TERMS of £814/100. 

jjc Fond profit at £1.433,000 an all time record. 

, Recmdsecond half profit from the Winae & Spirits operatioivtotalconlribmion 

to the Group £642,000. 

. Directors propose final dividend of 1 .431 83p net per share as forecast Rateof 

dividend, togatherwith related A.C.T„for the full period represents increase of 1 5®6. 

Two new supermarkets to be opened in August, 1 980. 

Major developments on Merseyside well advanced, 

3{C Wines&Spidtsoutietslncreasedby13duringperiod.' 

. Turnover for new finandai period ahead of budget and another successful - 

year in prospect 

The Amm! General Meeting w3I be held at 12 noon on Friday, the 22nd of August 1930. attho 
Abbots WeSHoteL Whitchurch Hoad. Chrrstletan. Chester. Copies of the Repot and Accounts wfflte 
available from The Secretary, Lemons Group IM. Corporation Street Sl Hekns. Merseyside. WA9 ilD. 
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Allegheny considering 
Wilkinson takeover 


Harold Singer replies 
to Alpine board 


GEC rises 




. - : 'z-s* v vi 






BY ANDREW FISHER 


A FULL takeover bid tor Wilkin- pany has reported a 26 per cent ' The board says the outlook for ■■ forthwith 


the double glazing group, who shareholders. He subsequently 
was requested to resign f*\ e A J*® ,. s ^ rT ar ^ 


* . , _-t-_ UQ from Gi0m (£9lm> and £Sm (£8m>.r - •-* 

Mr. Harold Singer, a founder that he would be seeing one of been made to dose a major part • From exiernai i ro±*» Overseas subsidiaries . oontr&- 

director of Alpine Holdings, the company's Institutional of our Londoo factories and to an a^sWd £--5on to • buted £688m <£4S7jn) ahd;fittU;-:^_ : j 

director shareholders. He subsequently concentrate on the manufacture profit* before tax of the****™ « m) associates. ffiv' 


Wednesday, holders. “At those meetings. I 


A r U ULi Takeover *r uriLit- pany nas lein/neu a to v*‘ "“k . * “*■ 7 c , , , 7 — iurmwiui wu ... . 

son Match, valuing the match pre-tax profits sfide to £I3m for Ji obscure. accU sed the board of making Serration*” 7 ™ * 


and razor group at £48m, is the 12 months to March 31 
being considered bv its largest The price which AHegi 

shareholder, leading U.S. special ready to pay for the remaining raciungs. tins is onset oy a 
steels producer Allegheny shares is well below the price severe decline in demand in the 
Ludlum. paid for its initial stake. No appliance industries which art 

Allegheny already owns 44.4 comment was available yesterday ERI’s main customers, 
r cent of Wilkinson, a stake from fee company, with most After tax down from £16,900 to 


Although there is an improve- 


e A a# Jlll/u-Uia IU DUUk'lI <71> an • improper and unjustified’ . - 

The price which Allegheny is ment m orders for pallets and allegati0 n. He told shareholders **5 ‘.££5. » 

ady to pay for the remaining racking*. this Is offset by a #h3lt b “gs the board, for what- pa 2£. s f&EFh. 


concentrate on the nranuracrure P™“* **™ re ” “~L'f rom (£47m). associates £22Tm u ' v - 

of most items in the excellent Heetric Company rose (£145m) and £24tn (£lQm) ahC 

production facilities wbwfe we £378m to a *hov£ o^er activities and liters -Sjf 

have in Stockport and Tanfield year ended Mar eh i3U VBO. bow a ^ W --J 

any Lea. County Durham." ever, on a CCA basis, ;Proflts_snow <3* 


Lea. County Durham." . ever, on a CCA vans, 

_ 777, " - . a downturn from £305nx to £295m. 

He added that a redundancy ^ final dividend ia stepped 
agreement had been signed .and „ n from 4p Co 5J25p lifting the 

I* x.rnc- fkn trrnim'c mtontinn “F ‘."’r 7 . - ,ne Sffin 


per cent of Wilkinson, a stake from the company, with most 
acquired two years ago in a con- executives away from the Pitts- 


sasMMj's = gSHaSSS 

EiB.floo ,o He wae m,*** an esended «££ SS^S ^‘SS SSS'S- &£*?£& ** ** “ * 

sasjs rss slssi ». nob. «« mm “!sMm?s; 


troversial deal under which the burgh 
UK group bought True Temper, today 
which makes garden tools in the tions. 
U.S., from Allegheny. AM' 


Onlooker, jrage* T 

Batleys 


executives away from the Fitts- £i 0^130 sfeted^eara?^ "per"l Op reply at the group’s annual theirovm attitudes to their 11 G ulli ver told diareholders year's profit 

burgh headquarters ahead of share are down from fop to general meeting In London on tbm SSFSSm tatSSffiPS ar?ln«re? re J“ble and 

todays independence celehra- i. Sp . and the interim dividend is Thursday to a controversial ceet;ng wth Ruction as a result of Indus- investment income, £8lm <£6Sm), 


Allegheny’s 


_ 7 .. . ... , , oc . record has been more impressive £87000 

The news that Allegheny was ^ wilhi . nson . 8 . ^th ne t earn- ' 


considering making a cash hid { ^ 1979 more tha n doubling 

for the rest of the shares at 168p fr ^ m S33m t0 gyt.sm ( £30mh 


each, which would involve an tbm ^ h oF this ^uted to 

outlay of Oh, had been fore- disCT 7 ntinued OD era tions. 
shadowed by rumours on ihe ne d0WntU ni in Wilkinson’s 
London stock market. 


“ . r — . . unii,' >kginnsn " Droaucuon as a reauu ui uuuu- mycsoneui jowhus, -.7 

t unchained at lp— last years total statement previously issued by y J ch T“- , d . had trial action in the period prior interest payable on capital notes 
ESS vms3^ P from pre-tax profits of Alpine rel&ed taftnteSEl tTiJSS to the decision being announced of £23m (£19m) and £Bm (£12m) 

s ‘ Lf £87-00°- Alpine had said that the substantial shareholder internally. “However full scale ether interest payable. 

action of Mr. Singer, a non- oWq working was resumed . some . Exports from- the UK totalled 

» _ executive trertor. had be,n wreks ago.- resum . igobm a?ainrt BSlm and eaport 

3Qfnl, « t /> in. Questioning from shareholders ravim f nn2m . 


to £1 .03m 


* T--* 


THE VERY ‘good second ' fait r 


own fortunes was highlighted by 


On Wednesday. Wilkinson's Mr. Randolph when he was 
shares closed 13p higher at 142p, ousted from the chair after 


having accelerated by more than criticising management omlicies- 


30p since the end of last week. 


The decline stems chiefly from 


The Stock Exchange will prob- stiff competition In razors where 
ably investigate the rise to see heavy losses are being made. 


Greene 

King 

higher 


about trading policy 

terests and reputation. Alpine and var jous share deals that 


said that it had been informed 
that Mr. Singer had in the past 


were carried out. 

Mr. Gulliver confirmed that all 


few days contacted a number of s hare deals carried out by James 
the group's Institutional share- Gulliver Associates were within 


holders and, ' it was alleged, stock Exchange guidelines. 

<« 4#i TV. • J ■» I + 


made certain observations to He said during the formal pro- 


PROF1TS before tax cf Greene tial affairs.'’ 


them about Alpine’s confiden- ceedlngs of the meeting that 


despite measures to improve 


if there has been any insider stagnating profits on the match King and Sons, brewer, advanced ^ cj MeT *old shareholders sales and marketing it was clear 

in , . U a<,k MpTimnBnn Kv InKSmin Ihp S9 wUpIs ID AM . ‘ Sliarenu Luers ^ „ . 


A. Herbert 
lodges 
deb. funds 


. Exports from the UK totalled forecast at midway by fee: dicqp'lr 
£805m against £751m and export tors of Batleys of Yoduhire, ;<$&»£= 
orders stood at £907 rn f£902m). an d carry wboies^er, bss.broa^<^ 
Bank balances and deposits, less pre-tax profits Of . £609,612;. co>£^'. A 
bank overdrafts were £599m at pared wife £360.466 
March 31 against £7 30ra a year corresponding’ period; last 
earlier. - . • and lifted fee fuH-y ear surptogg 

An analysis of turnover (m- trom £610,261 
eluding inter-group sales) and. ^aif profits were.' tiji £160^50^,1' 
profit shows in the UK, elect- 54^9^, -. 
ronics. automation and telecom- ’ - • ll ~1_- 

mnnica tions contributed £1.04bn J™**^*^*****^.,; 


dealing, which is now illegal. s«le, and a weak performance by to fSJsm in the 52 weeks 10 April at th ' e mee Mj,j, tb at re refuted 

-Th. tv>n n „P. the U.S. Scrlpro pen com nan v. 27. 1980, compared with £5.09m. ... ltt - rlw ailv .L..,,-.,, thVr mv 


utl. j j ■ trie u.n. wnin«i urn u/m uouv, ^r. ipou. luiumiiicu « j lu w.uvju. 

Of Which Wilkinson owns 56 per Sales unproved from £42.85m to 


l the meeting that re refuted a programme of cost 

utterly any suggestion that my reduction . was also necessary. 


A sufficient amount oi fee 
funds, arising from the. recent 


of our shares forced Allegheny 1 J7 1 
to move rather suddenly," said 
Mr. Christopher Lewi moo. Wil- 
kinson's managing director. 

Yesterday's statement prompted "Q 
an immediate jump m Wilkin- O 
son’s shares to over 160 after -g-j 
their brief suspension. 

Mr. Lewinton, who is also on 
the board of Allegheny, but took o| 
no part in its internal discussions * 


Lex, Back Page 


£48. 59m. 


actions as a director of your FoUowing. an initial phase that disposal of assets of Alfred' 
company have been in any way involved some reductitm of Herbert, has been lodged vrim 


Trading profits rose by £l.lm D romoted bv any consideration administrative staff and a Pearl Assurance Company, fee 
to £6.9m. The taxable surplus H J 3 • - — * — i- 


“ ,T n '^ as a shareholder in your com- closure of two installation Trustees for the debenture stock- products £303m (£278m) 2.86p— tt* -year a totti afc*WBi5£| 

iScMvSi/ ! i? d m non* ( fKB OOT I pany or by my conCractuaJ depots, we have now completed ^dei^torepay ttoe ou^tandh^. d ^£24 m ) an d associates was paid on: th'e tfiticapitiat-V^--T' 

rewivable of £373.000 (£528.000) ^th James Guilt- a detailed review of our produc- £2.3m of debenture stock at par, • ; ,, f 

and associates £125,000 (£23,000) „ a - A« nn i a < ae » rion oners tions. together with the mterest . 


i StaO and £48i (i35m>rcQS: - U-<ttP.agaiwt 5.99p:. Ad3^^-7 ; 
ponents, cable and wire £397 m a two^w-one Scrip ; v 

(£328m) and £35m (same); con- A finsd dividend of 


Birmingham 
Pallet down 
at midwav 


and associates £125,000 (£23,000) 
and is struck after charges in- 


arrangements with James Gulli- 
ver Associates.” 

James Gulliver Associates, the 


rion operations. 


together 


\ _ _ p ov i#_, tiaui co uuiiivci nbauvuuca, uic 

Ss, p ”i™ mS 


‘’As a result a decision has accruing. 


, Mi- i r Mr. James Gulliver, the business- 
(£115.0001 end a prov i«ion for the man wh0 bujJt up ^ rine rare 


no pan m iis miernai uiseussions — — »■ cV»-,-ina «-hp--o thi« timp “““ wuu utJ ujc*uic*«b 

on the contemplated bid. said A FALL of £7,175 to £25.325 in noSOQO ° ’ supermarket chain, and is now 


Wilkinson would review the pre-tax profits j« reported by the 
matter and say more later ibis Birmingham Pallet Group, light 


f £108.000. 
Earnings, after 


month. * engineering, for the half-year to (fl.Sflnn arc she " .is 18.1p per Alpine. 

Wilkinson. whose profits April 30, 1980. Sales showed a 25p share, romp- ■ ’ with 15.5p **- Ci 

dropped sharply in 1979-80, was small increase from £1.7m to adjusted frr a 
the scene of a bitter boardroom £».78ra. issue. The niv: ’ 


chairman of Alpine, has 
v of £2.0Sm acquired a substantial Interest in 


The rtiv; 


last September when Mr. Denys The company was severely hit t»vc!y ralsen r cr^ 
Randolph was sacked from the by the steel strike, says the ne^ vjifh ? F~v T 0' 
chairmanship after refu.-mg a board, and this adversely affected 


E::traordicar; - 


with 15.5p Mr. Singer said the board’s 
' .•-one scrip statement had referred to his 
is iiffec- actions in approaching institu- 
72"6p t ) 5.5 p tional shareholders. “ I did so 
■' ~p. entirely in my capacity as a 

credits of shareholder in your company to 


Thermal ahead but 
warns of slowdown 


Mercury .near £ijm;iisgJ^ 
at attributable level 5 |1J§ : 


The continued ' improvement a prospective, p/e of 8-4 on a full 


Attributable profits of Mercnry the .inner reserves ahtf the.b^ 
Securities, which has a con- ing companies and exclndi^^s. 
trolling stake in -merchant bank excess r of' markeriandd^erttos^' 


£210,000 consirllancy offer to both customer demand and steel £ l 75,C00 i £596.000 1 .md a prior obtain their reactions to a meet- on increased turnover of £7.54m 


snarvnuiucr m your cuiupau? iu pronis irom xauz.uw 10 *na,uuu TTorricrin 'inf-hut** metal — Onlooker- naee 3 w***®*) 

obtain their reactions 10 a meet- So increased turnover of £7.Mm XldrOSOn other 1 . . - . .. O^ooker. 5 ^ 

;h! r KSSS’,n| e ,hi"|SS " 1 •«, Cowley placing 

SFiS^rS-. rti£i&gS^» 

company (and also James Gulh- Even so. with the contribution Cowley (Hohliiigs), the Bristol- a Si?Sd S^SanleT lUUpiCIT lU 

ver Associates), Mr. D. Webster, from contracts for the sa[e yf based advertising agency group. At the half-way stage directors flrtW in T052^’ 

——————— P^cessM and plant likely to be at 7 s p a share. .Dealings are to group pro fite ftelhe first six 

■nHB^ about the same as last year, it is begin next Tuesday under Stock Months were hisher than those COMMERCIAL produetkmi^fe^: 

the board’s intention to equal last Exchage rule 163 (2). “J™ period ' expected to be achieved 

years performance and hopefully The shares, 30 per cent of V^dendTcro from 6p to 6 Jp 3983 at fee. CS80m. (£29m>aii»P 
, . . M4V show some improvement. those issued, were sold by the _ d BarninBS n er 26 p share are -Pleasant tungsten mine' 

^au^of^ortonv" 01 ” 08 * The in terira dividend Is main- directors and 42 employees of gjy^ as 2724p, against 2S13p; Bnmswick. an- equaily-^^t^^ 

tained at 3p— the total last year Harrison, each selling about 43 e Balance added to reserves is joint venture of BUUtnn' CaBsdaT?^- 
was 7p when pre-tax profits were P er eent of bis holding. Six of down to £g.g3 m (£12 -3m). and the Sullivan Mining ' ' Groqfc^T.': 5 ^ 

■ £1.31m and turnover amounted the seven directors and four Profits of the merchant bank- reports - Jolur ' Soganleh.. 

k ISdl to £12.64m. The croup manu- senior managers have under- inp _-j- } mTiroWH i from £SL62m Toronto. • 


Onlooker; page 5 


leave without fuss. 


supplies. ERI, a subsidiary com- iear adinrtnrent test rime cf in? between the institutional against £6.15.m 


He and Wilkinson then began pany. which manufactures control £2 13m l"?.ve ih» .-■Itrii'u table shareholders and the chairman. However, inflation will inevit- 


legal actions asainsl each other - knobs and decorative metal trim sinplus at M.2m l £ 5.93m *. of Mr. Singer said he had advised ably squeeze margins in fee 


hut these were dropped a few for radio, television and domestic which dividends absorb J 3m j)n executive director of the second half, the directors say. 


months ago when he finally left appliance industries, showed (£0.97m). 


(he board. Since then, the com- increased sales and profits. 


Onlooker, page 5 


company (and also James Gulli- Even so. with 


New Issue 
July 4, I960 


The Mortgage Bank and Financial 
Administration Agency of the 
Kingdom of Denmark 


AH these bonds having been sold this announce- 
ment appears as a matter of record only- 


about the same as last year, it Is 
the board's intention to equal last 
year's performance and hopefully 
show some improvement. 


Mount 

tungsten to :v^ 7 ; 
flow in X 982 "a|if| 


The iDterim dividend Is main- directors and 4- employees ot 
tained at 3p— the total last year Harrison, each selling about 43 


to £12.64m. The group manu- 


Dwn to £8.33m (£12.3m). and the 

Profits of the merchant bank- reports 


LU AAa*.\ruil. iUC MLUUy UiOUU- — _ jflg side improved from £9 -62m Toronto. . ... , 

factures fused quartz, silica and taken to retain /5 per cent of to £10.01m, after transfer to inner This- will bte : Canada’s seCtawC 


Sullivan Mining J 
- Johir . Soganien , . 


high temperature refractories. their remaining shares for three ,*^^3 w ’hile metal trading and tungsten; mine , and it 


comment 


refining profit amounted £2 39m potential. to-produce a 


Harrison, which has agencies (5207m j. Insurance and ship: proportion f of 'the . Weste 


Thermal Syndicate claims 60 ia Bristo1 - Birmingham, South- p i n g . contribution was £l-3m worid^i supply^lf tuhgsteh^?f ^^^ 

amnion Main PT1 h n . • M3T1- t t. PI A Arf ■i. Ivm'TT It 


to 70 per cent oil the vitreous ampton. Maidenhead, ^ ■ Man- Against £1 :2m. At optimum . pper«mg : 

stiica market in tge UK, and has Chester and Efe^iurgh. The 1978-79 accounts also fee mine should have tm annt®.L 

done weil to raise pre-tax profits PI*! 1 , 1 ??™" 1 “ 1979 01 included an extraordinary 'credit production: of 660,000; tonnes; afiK-;-- - 

by 54 per cent. Input cost (£374X«0) on turnover of £16.4m 0 f £4.1 toi, being a proririon for ore; giving 1300. tinmes-ofr'toB^i t 


At optimum. 


DM 150,000,000 
8/2% Bonds due 1990 


stabcHty and price rises during ^ ^ 7 7 ?* 


the year help explain the 
advance, as an increased con- 


At the placing price, the mar- re q^ed. 


deferred taxation 


longer sten ;oride and- 600 tonpesf-!®^, 
molybdenum. ’'Ore reserves.hayeV'^ 


ket value of the company - is 


tributnm from the special metais £3-75m. The company ^bas fore- 
division. The company is now cast pre-tax profit in 1980 of not 


Capital and reserves, excluding been-put aft ov^ Tin tennes.^7^-- 


guaranteed by the 


looking for additional “know less than £900.000 or 734p a 
how” contracts in which ft can share after a 56 per cent tax 


Kingdom of Denmark 


sell production licences- It has charge. 


had such contracts with Eastern On this basis, the placing The Prudential - Corporation, and. single premium :bhsl®eM5 


£ Pni’ 16% pFemium risej >« 

The Prudential CorooraHon. and -sinrie omnimn a , 


WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 


slightly higher than last year: a for the year would provide a 7.3 od its world wide life and pen- premiums amounted to05feb.!"'l 
£L4m pre-tax projection suggests per cent yield. - . sions business, from £81-5m to against £900,06d and ' sfeg^ ^^ 

£94.4 m for the first half of J980. preraituns 'were £19-3m 
-j-y |] ^ This compares wife a 29; per cent £18.9m. ' ' i_: ' 

ri TbQCCAC T 1 foTtfl increase for the whole of 1979. Otherwise single prenudm^v®' 

X. dw-fi. » vJLfiJ. • Single premiums. for tbe first business in the UK forlndivld^l^;.^ 

half Of this year improved by 3.4 - contracts declined from : 

TAXABLE PROFITS of Fuller and is designed to increase pro- per cent from £50m to £5L7m, £6. 5m. . 

Smith and Turner, brewer and ductive capacity by 50 per cent aqatost a 10 per cent rise for the Group pensions , btateestT^ ‘ 

wine and spirit merchant, rose whole of 1979. |feowed a mixed •= 

to a record £l.64m in the year «wr j j Individual life and pensions the-. - period- . New . ^annUfdJi? ' 

ro March 28. 1980. compared wife W fiufiWOOu business in ihe UK contiziued premiums fell by over 12> 'W5*: ; ? V 

n.' 4m. Turnover went ahead from ® buoyant this year, following the cent from £16.4m to £14.4mj:fe0 : 

£l7.8fm to £I9.S3m. ca]pc nutlnnlf trend. of the past two years.- New rise, in iqanaged'. fund- bdsm'ess^: 1 ^, 

A final of 5p lifts the net divi- 'Wt.-ViJ u annual premiiuns in the ordinary- of Prudential- Pp nqfrm : .hmby tfeyr' 

dend from 7p to S.5p and the SALES up from last year’s branch rose by nearly _20 per cent more than off set by a dedm&Ja^^, 4 

directors are planning a scrip £96.7m to between £115m and from £28m to £3Z.2m, boosted by insured pension scheme tejsHi ^,^ 1 

issue of one “A" or “B” ordinary £)20n are forecast for Wedg- a 31 per cent 'rise iu personal But singlepremhim . grbup- , pep i "v^ s ^ 


COMMERZBANK 

AktiengeseUschaft 


DEUTSCHE BANK 
Aktiengesellachaft 


Fullers passes £1.6m 


AMSTERDAM-ROTTERDAM BANK N.V- CREDIT COMMERCIAL DE FRANCE KREDIETBANK INTERNATIONAL GROUP 


PRIVATBANKEN A/S 


COPENHAGEN HANDELSSANK 


DB4 DANSKE BANK 
af 1871 Aktieseiakab 


R. HENR1QUES JR- 


Algemerm Bank Nederland N.V. 


A.E. AmoaiCo. 

Limited 


Den Danake Prevkisbank A/S 
Den norake Credltbank 


Morgan GrwrfeB A Co. 

Lim/ied 


Badiactie Kommuiale Landegbank 
-Cinaortraie- 

Bonca Commercial* ItaQana 
Banca del Gottardo 


Devtacha Gkoxentrale 
- Deutsche Kamimmalbaitk— 


DG Bank 

Deutsche Genoaseitschaftsbank 


Bank of America International 
Limited 


Bank Ju Bus Baer International 

Umfled 

Bankers Trust International 
Limited 

Bank fur G wnaftw i h t ac h a ft 
Akbengeseltschaft 

Bank Mees A Hope NV 
Banque Bruxelles Lamberts A. 

Sanque Franca tee du Co mm erc e EkMrieiV 
Banque Generate du Luxembourg 
S octets Anonyms 

Banque de II ndoctune et de Suez 
Banque Internationale a Luxembourg SJL 
Betique Natlonale de Paris 
Banque Nordeurope SJL 
Banque de Paris etdes Paya-Bas 
Banque Populairs Suisse SJ1. Luxembourg 
Banque da rUMon Europ^enne 
Barclays international Group 

Bayerfache Hypothekerv und Wecfaaal-Bltdc 
AkttengasellschaR 

Bayerts c heLandeabankGIna aa t nde 
Bayertsche Vereinsbenk 
Joh. Be r e n berg , GossterACo. 

Bergen Bank 
Berttner H andete- 
und Frankfurter Bank 


DMon, Read Overseas Corporation 
Dresdnef Bank 
AMiengesettechaft 

Drexet Burnham Lambert 

Incorporated 

EtTsctenbank-Warburg 

Akbengeseltschaft 

EuromoMtareS.pJL 

Fallesbanksn for Oaranariat 

Sparakaaser Aktieseiakab 

Glrozentrale und Bank 

der dstemrlchlBchen Sparkaasen 

AkitengeseflschaR 

Goldman Sacha international C orp. 

Hambros Bank 

Limited 


Morgan Guaranty Ltd. 

Morgan Stanley International 
Nedertandsche Middenstandsbank N.V. 
The Nlkko Securities Ccl, (Europe) Ltd. 
Nomura Europe N.V. 

Norddeutsche Landesbank 
Girozentrale 

Nordfinanz-BankZOrfch 


wine and spirit merchant, rose 
to a record £ 1.64m in the year 
ro March 2S. 1980, compared wife yy t 
£1.4m. Turnover went ahead from 
117.84m to £19.S3m. 

A final of 5p lifts the net divi- 
dend from 7p to S.5p and fee SALES 
directors are planning a scrip £95.7m 
issue of one “A" or **B" ordinary £)20n 


Wedgwood 
sales outlook 


share for every two held. 


The surplus includes invest- enable Us to. maintain oiir 
raent income of £128.787 present level of profits," Sir 


wood in 1980-81 "which may pension contracts to £9.5m. , ..sions improved, by 25 ^ 

enable ns to. maintain oiir i n tbe industrrai branch, new £I0.7m-to £13.4m.. - 

rresent level of profits," Sir Annual nromiuma mca hv mbf Ooufcaio - -h.il : ^ 


/inil^rto incon i e . of * *zs.787 present level or proms, « r annual premiums rose by . over Overseas -life and pew 

(£86.132) and is struck after Arthur Bryan, chairman, tells 34 per cent from - £22.9m to business improved in bofeika 

U f S° 2 ' 6 ^ ^ holders in his annual state- y30^m. This growth was due in and single premiums. U:; 


Nordic Bank 
Limited 


interest charges of £202.693 «bsre: 
(£193.249). Tax takes £769,432 roont. 
(£670.868), leaving stated earn- He 
ings up from 33.41p to 39.91p. noraie 
After minorities of £4,448 " on 


a U Bill* piCiHiUUlO. 

It ........ part to the transfer the method annual prenrtunriTose by .10 -it 

He warns that to do this, eco- 0 f granting tax relief on life cent from £ 8 . Dm to £S, 8 mJ.aa 
rates would have to oe effected assurance premiums which single premiums by neaitri 
m a scale which, hopefully, affected-, the first quarter’s per cent from ££ 6 . 2 m to£ 9 iaJ^ 
av not damaEP our Tour term flmiroc nut ionnrmrr - * • 


Hm bmgte ohe Landeebank 
-Glrozantrate — 


HesAiche Landesbark 

- Glrozentrale - 

HOI Samuel A Co. 

Limited 

laUtutoBancario San Paolo diTodno 
Kaaadte-Oaaioe-PanMd 


Set Oppenbtdm Jt 4 CSa. 

Orion Bank 
Limited 

Pierson. Heldring A MmsentiV. 
Postfpankkf 

PK banka n 
Rothschild Bank AG 

N.M. Rothscfafkt & Son* 

Limited 

The Royal Bade of Canada 

(London) Limited 

Salomon Brothers International 


.After minorities of £4,448 "on a scale which, hopefully, affected, the first quarter’s per centfrom ££8.2m to£9iB,;Mfe* 

i^; 3 ^', c ^ r , a ?^! nary "otwroage ott tong term figures. But ignoring this once The Corporation's- rejrisSM^r% 

.347,(88 (£221,149) and dividends prospects, but in fee event, may for all boost, the on deriving subsidiary Mercantile U 

the retained surplus emerges at well cause difficulties in mam- growth in industrial life biisfiess Genera) recorded a 14 

taming our prominent overseas was IS per cent.- .. growth in annu^premiSW "L^ 

The £3.5m brewery redevelop- trading position. The Corporation's linked life £6.4m ' to - £7 3 m, hut sirigte^i' 

ment is nearing completion, says Meeting. Barlaston, Stoke, subsidiary, Vanbrugh’ Life, nremiunis halved from 
Mr. Lewis Turner, the chairman, August 7 at 3.00 pm. showed growth in both annual £ 2 . 9 m. • . 


ment is nearing completion, says Meeting. Bar/aston, 


Mr. Lewis Turner, the chairman, August 7 at 3.00 pm. 


APPOINTMENTS 




Managing director at Alexander Duckh 




Scandinavian Bank 

Limited 


J. Henry Schroder Wagg & Co. 

Limited 


Following Mr. Ray StretteD's appointed a regional director of FINANCE CORPORATION;- wife sidiary of fee LoW and BahS^ 

SSS^P 'Sf.-. 0 US?'nJr!flKvS , !!s! cffcct 


IGddec, Peebody InlematloaBl 
Limited 


Sctirddw.M S n ch meyeqHengBtACo. 
SkandkwriafcaEnekllda Beidwn 


Holland. Mr. Geoffrey Sheppard Board of LLOYDS BANK which * -. with Aurora HblSinea. ' - 

has been appointed managing sits at Berkeley Square under Mr. Michael Harris has been ’ ^55* 

director of ALEXANDER the chairmanship of Lord Lloyd, appointed managing director of : . Mr, John R- Broofe«j haR-BaiS® 
puCKHAM AND CO. Mr. Sir Neil was fonneriy chief of MAI UNITED KINGDOM. apKntedjoint 

Sheppard has been manager of the Defence Staff and Aar ADC toroF FRANK 

C,»n«er * S BP. Ife Mmt Verier lua’ been £. I“ kw 

RHP BEARINGS has 22%? SSESLt «*«»« ■ HACllS <?gF 

!?.« 9 £jssr^is = M “ * n - 

sw rsirw as: jsJsrd&Fj-, 

cessing and fabricating busi- EUROPEAN ARAB BANK has ■w5rop2^Vw^iH-lrS ldiary 0f ' <mns- 
nesses. Previously Hr. Reed was appointed the following as Watmoughs (Holdings). . SCEPTOE RESOURCES 

a director of BOC gases division deputy general managers: Mr. * ~ ' “** board 

following a period with J. R. V. Harding, Mr. C. F. . *r. A. NdJ Sontar has been t , ^ 

McKinsey and Co. Howard and Mr. N. W. Pearson, appointed a director of GARNAR Sr 1 

* * SCOTBLAIR. SL 

Mr. A. M. Pelham Burn has Mr. C. J. Styles has been * 


director of l 
DUCKHAM AND 


Klefc i ir u rt, Benson 
Umrted 


Smith Barney, Hants UphaoiZkOSii 
Incorporated 


Sheppard has been manager of (he Defence Staff and Aar ADC 
BP retail division since 1976 and to the Queen. 


Krcdetbank N.V. 


Knfm Loeb Lehman Brothers 
International 


Btyth Eastman Paine Webber 
International Limited 


Bremer Landesbonk 
BSJ.Undenrritera 

Limited 

CateaedwiMpataetConalgnatlona 

Cheae Manhattan 

Unrited 

Cberticai Bank International Group 
Cbrtettanla Bankog KredMcaaao 
CiUcorp intamtlonalfemgi 
County Barrie 
Limited 

Creifltanstaft-Bankvcrafti 
Cmflt Industrie! at Cemmardal 
Crfafit Lyonnais 

CredHo Itaflano 

Credit Suisse H»at Boston 

Limited 

Dahva Europe N.V. 


Kuwait Foreign Tradtng. Contracting 
& Investment Co. (S-AJC.) 

Kuwait International Investment Co. saJc 
K uwait Investment Company (5AK) 
Landesbanfc Rhelnland-Pfalz 
-Glrozentrala- 
Lend e afaermSaarGIraga nt rala 
Landesbaflk Scbfeaw & -H obtain 
Girezentrala 


Socteta Gteerato 

SocMta General* de BeoqueSJL 
Spartrankaniaa Bank 
Svenska Handebtranken 


prior to that wa* the BP brand 
manager in Sheff-Mex and BP. Mr. R< 
* appolnte< 

RHP BEARINGS has manager 


Wbr. Cyril Cantor 


Swiss BankCorporatian (Oversea^ 

Limited 


Lazaid Brctbara &Ca. 

Limited 


Lloyds Hank International 
Limited 


The Long -Term Credit Bank of Japan 
Limited 


Manufacturer* Honover 
Limited 


McLeod Yeung Wtelr International 
Limited. 


Merck. Reck& Co. 

Merrill Lynch International 4 Co. 
B. Metzler seel. Sohn A Co. 


Rkberd D*U3 A Co. 
BanWers 


Samvel Mootaeo B Cob 
Umaad 


Trinkaus ft Buridranft 
Union Batik of Finland Ltd. 

Union Bank o! Norway Ltd. 

Union Bmdcot SwteeriendOSecraftieeJ 
Limited 

Vertrand ScbweSzeriacher KantondMritea 
Verona- tmd Westbank 
AMiengeseilschaft 
J. Von label ft Co. 

MJI.Wmbi a B- n ra u Jar MM M^ W»Lt ftCo, 

S.G. Wartmg & Co. Ltd. 

Weatfaienbank 

AMiengeseDsctraa 

West LB Asia 
Limited 

Dean Witter Reynolds International 
Wood Gundy Limited 

Wurttembergiache Kommunate Landesbanfc 


®r 


following ft period with 
McKinsey and Co. 

★ 

Mr. A. H. Pelham Burn has 


. SCtyTOE RESOURCES ■ -h^>l 

elected four new board 

hers:. They. axe. Mn 


been appointed deputy chairman appointed to the Board of AUTO- R- p . MARTIN states **mt • Shj,, rS 8 :,; ^ 
of THE SCOTTISH PROVIDENT SENSE EQUIPMENT as com- Miss. M, H. Forrest faas been ^ on “«°f^ d -Bathursl 


INSTITUTION. 


mercial director, responsible for appointed to toe Board nf ~ T"-; ■ 

contracts, personnel, finance and PANCRAS LANE SERVICE? . jSenh ^ 1 


the Board 


Mr. Timothy J. 

_ president, and ■ treasured ' 

h^ CohsoHdated-Bafeuret 


Mr. A. F. Griffin, Mr. M. H. pricing. He also has an adtniai- 
Hughex and . Mr. L R. SUcey strarive responsibiliay for the 


Giroronbul* 


Yamaich] Int erna t i onal ffitaope) 

limited 


have been appointed managing marketing and manufacturing 
directors of ALEXANDER HOW- garage diagnostic equipment 

DEN INSURANCE BROKERS.' * 

Mr. R. Barlow, Mr. C. Brlnsmead, Mr. Alan Keeling has been * "ZL 

Mr. P. G. Coomhes. Mr. P. appointed to fee Board of Mr. Peter Mellor has joined 
B-tley. Mr. R. F. Lyes, Mr. R. J. JOSHUA TETLE Y AND SON BANKERS TRUST COMPANY ' 

Mickle wrtgbt, Mr. G. C Stan*- and will be responsible [or fee London, as vice-president ami 

room and air. D. Wolf (U.S.) North-East sales region. International equlty manafter tne ctonpany as a geitogiat^j 

h-ji/e boon annnintori Hirppiftrt. * ' u, •- 


a^sssgr 

turea tWv Ctom ur-iuL 1 .^ 1 . 




have been appointed directors. * -- - ■ . * . , . ' : ''.'wrL'~a ■ 

* m - Hans A. Watthe has been- Mr.. Roger Yonng has been anSriwWi—- 1 !® 3 ® . 

Marshal of fee Royal Air Force appointed executive vice-ptesi- appointed managing director of 
Sir Neil Cameron has been dent of fee INTERNATIONAL. BONAR LONG AND -SoTT^’^SSSict 




i „ 
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Half-year Mitsui lifts consolidated 

Kohfcr 6 8 profits more than 10 times 

BY AKHttB C IUHSON « TOKYO 

HfOfnprs • 

;--- ... y ' ;-••• ' SQTSUI AND: CO w ; Japan's, nearly 40 per cent of the oil counting on the LPG plant to 

' rseatedlargea trtatog company, imported by Japan, primarily generate enough funds to cover 
By jon jonra in jobanriesbufs reported yesterday that its eon- through the so-called direct deni the cost nf completing the rest 
. : o-.r . : - "* sotidafed. pet income .soared' arrangements with oil produc* of the complex, has agreed to 
OBleS '^/vpnpiJc ' .eL.. ^ more iban 10 times to a record mg countries. conduct a feasibility study to 

Y28mn (mim*. itJ the year . „ determine whether work can 

fncas second largest priming to March 31, as a result of strong - * proceed on the basis of using 


steelmaker ■ Spanish chemicals group 

faces slower ! shows sharp improvement 


recovery 


8Y ROBERT GRAHAM IN MADRID 


OECLER BROTHERS, ;South i sfifSiS ** countries. 

Mca’s second largest printing 1 tc ifarcfc 31. a^aresultrf strong ^JSSSSST-Ju. £ !lL " 


“d packaging group, increased demand at- home and overseas, ~ i ^ J ? 1 J u re initially as naphuha as a raw 

cS s after-tax. income byS4 per price inoreaserandthe deprecia- SSS^wSS®??^? 1 iISsS material for an ethylene crack- 

3 tm to Ke.0Sm (S7.tati in SI tipn<rf the -yen^In lftTST* net wg * lartl - Tne study should 

! - profit was. YSAfbn. - - Japanese partner remat^un: take about three months. 

! 88,8 -Consolidated sales gained 3*6 Last flunilil 1 Wie Mitsui MITSUBISHI Corpora lion, the 

resuits fQrth * percent to Y10.659bh <$4.8bn), J?,” 1 dth leadin ® Japanese trading house, 

so™ ^ e expectedto be very satis* led by a sleep increase in jjand that woris be restarted on ^ it pJans , 0 offer ^ 

luhri?. .^ ct0 *y”i : ■■■”•' : ■ * i, - v _ import .turnover as lie price oF wLorShfl shares of Y50 par value each 

\ wl w& other' commodities rose. throuRh public subscription 

(IaSt-in-first-out)- sharply. Oil apd gas sales. alone }r^L. ? here at a market price to be 

o -V 'xi? i £5®*'**H ^ere «P by more than 140 per decided, with payment required 

^ fit ?^ 1 - 35in tos. .c*n£ to^account .for 16 per. cent SSjiIE Proposed ** ^ on August 29, reports Reuter 

* 1SS ra^'^ ,apa?ed -J,--7 ith > tat compared uSS only Jai>a,,rae - rrom Tokyo. 

ip friii san> ® period of 9- per cent a year earlier. ■ The Iranians informed the The company's capital will be 

! to woa 0US - ■~ST nairer Mitsui and the other large Japanese partner that tiherc increased by Y2bn to Y57.37bn. 

Vf-r 0 :“3Si P®r: cent jo R6ff.D5m Japanese trading houses have will not be enough associated The additional funds will he 
P -a^ 010 ^ 5 ?‘^ 2nL become 1 major procurers of oil gas (which flows, from oil pro- used, it is said, to expand sales 

; * profit for Japan since supplies during weHs) available for the in the current business year 

r», D ^-iViiios?iI lmr ^“ turnover of from the major oil -companies LPG plant because of the low ending next March to about 

* ® ' fcjTii 11 ": 23 ® '°r the fall year 19791' were disrupted by the revolution level of oil production at YH.OOObn i$63.6bn> from last 
m ,r.J na ^ The management ascribe^ ia Iran. They now account for present. . Mitsui, with* was year's Y12,070bn. 

536 ' pperatiiig results to .im- r \ - 

t 5 9 b- i^fewed- business conditions and ' ' *¥% ¥ • "1 Y 1 1 

Bahrain draws Japanese banks 


on August 29, reports Reuter 
rrom Tokyo. 

The company's capital will be 


ear j^ ocon, P aBied & a warningihat 
tile nilr 1 ^^Petition remains intense 
M t^ad that' cost ' esralations* eon- 
nue to vrestrain earnings. ■ 


were disrupted by -the revolution level of oil production at YH.OOObn ($63.6bn) from last 
in Iran. They now a<xmunt for present Mitsui, -wJtk± was year’s Y12,070bn. 

Bahrain draws Japanese banks 


BY MARY HUNGS IN BAHRAIN 

ONE.. NEW. offshore banking 
licence is among the list of 15 ; 


The influx of so many banks had to study their worldwide 


at one time is seen as 


priorities. As it is, I here will 


1 TlCfl ^though the manufacture of banking licences announced by peculiarly Japanese pheno- bo 13 Japanese banks in the 
4 * fW-technol<J^y packaging such the Bahrain Monetary Agency menon. Although the Culf is market including ihe Bank of 


J corrugated. - cardboard con- CBftfA) this week. 


a prime market for Japanese Tokyo and the representative 


pi uners is an important part of The ' admission of Allied esponers and contractors, there offices of Nippon Credit Bank 

t'-l Ollier’s business, the group has Bonking Corporation of the have been no economic changes and Sumitomo Bank. 

eadily 'extended operations Philippines falls within the over the past two years to The newcomers are Mib.u- 

,e,Te ? aad^to higher technology fields guidelines laid down by the justify, a concerted rush, apart bishi Bank. Yam a i chi Securities 

s and er^chr-aaf jJastic bottles, .credit BMA a year ago, when they from hopes of Japanese parti- Company. Long Term Credit 

"Ket cmdcirdr manufacture and compu- imposed- a moratorium on new -ripation in the U.S.SSOOm Saudi Bank. Toyo Trust and Banking 

'■ t^r-. forms.. A RI6m capital entrants to the offshore market Bahrain Causeway project Company. Fuji Bank. Sumitomo 

sad jeencHn'g programme aimed at The exceptions were to be estab- The explanation may be Trust and Banking Company. 

Hfttti ipderhhung * and • expanding lished banks from countries not partly in the tremendous pub- Mitsui Bank. Dai-lchi Konsyo 

. aerations - this year is on already writt represented in licity in the Japanese press Bank, Kyowa Bank, and Nomura 

Mer -Papi:hedule; ' and should be com- Bahrain. given to the Bank of Tokyo’s Securities Company. 

^ feted . during the current sax Altted Banking Corporation 'status as Japan's first bank in The two remaining licences 


feted during the current sax Allied Banking Corporation status as Japan’s first bank in The two remaining licences 
|f pipajonths. opened a representative office Bahrain, and partly in the con- were accounted for by the 

* 1 1 ^WMi?-4he switch v io tjfo in Bahrain last' year and is the trol exercised by Japan’s formal ratification of permis- 
■ An f n ock accbunflnff tiie group has on ly bank' here ftom .the Philip- Ministry of Finance, on the sion to open an OBU. granted 
•ClI ly gjyQng cash flow And with Phics- number of representative offices some time ago, to Credit Com- 

„ 1 Aovne-term bnrrowinsi inoreaw A specialised investment which each bank is allowed to merciale de France, which 
n 1 Jfllv R4mto RlOm dnrim? the licence was awarded to open in a year. opened a representative office 

iL rSSl^'SSSS^St E.F.H^-BK.oneof th^ The restriction meant that in 1979, and by the provisional 

that thp armin h»«= adp leading U.S. investment banks banks which might have acceptance of one undisclosed 

resolmS and Wall Street .brokerage applied earlier for a representa- bank, pending further discus- 

houses. Elsewhere in the live office licence in Bahrain, sions. 


... . ■ j. _ uuuoCo. anewucie in iuc 

K£?~ region the company has offices 
J - 35 &ey an * e - inBeimand Dubai. 


the live office licence in Bahrain, sions. 


.•: Bijiinfiwusfuop. . . . Anprov^' was given to- 11 4 . 4. 1 • • n 

, taiaim dividend of as.. *ante :te ni« : representative State takes maionty m Banco 

.n xieJUfejlts,. compared with 27 . c«its, offices in Bahrain.. AH. were r 

Kr r ,v5...t l,cen declared from flm- from J^ian except for Wardley BY OUR BAHRAIN CORRESPONDENT 
1 earnings per share of 71.7 Middle Easf, aDubai-based iner- 

; .e p. - agMhst '54.8 cents. 'Hiis chant hank owned 80 per cent THE BAHRAIN Government the parent company of Bapco, 

; Epipai^ With 9 'total dividend by Hong Kong and Shanghai ' has become the majority share- earlier this week. 

. 18 r .'"Ij 6 1' cents paid from earnings* Barfnhg Corporation and 20 per 1 holder in the 250,00.0 barrels-a- 

1253 cents per share 'in 1979. centby the BritishBank of the, day .Bapco, refip^ry, although. The -signing of the formal 
‘ ' ihOmmesburg, ‘“■"Kohler^ Middle East, itself . a' subsidiary the. Cabinet is debating the agreement is expected to be 

f ^- n ^f p u«:eoxe ; cdrreictly quoted at of -the Hong, Kong and Shang- terms of the 6040 participation delayed until the end of the 

JjW cenfe . hai. * • ' ; agreement reached with Caltex, year. 


State takes majority in Bapco 


BY OUR BAHRAIN CORRESPONDENT 


: i-hk 77' T 7 • 
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agreement reached with Caltex, year. 
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Coffee up as Brazil 


1979/80 world cocoa production BASF MFTAT K 
surplus. The influential Lon- " ASI1 

don trade house now puts the . COPPSt— Mafgfnally Armor in sub- 

SUDDlV fftY flip CUITeilt trading on fro London Motol Ex- 

excess supply ior uie currem change. Fomwrd metal held sicady in 

Season at 1 d 4,UUI) I0nr.es. tha mm C920s throughout tho day prior 
20i000 more than in its pre- to dosing the lata kerb at £925.5. The 
vious report in April. Last 1 “ ck mai,, r lr reR ®? te d ,h * 


! By WHliam Du I If o ret in 

[ Stockholm 

I THE expected downturn in 
i world steel business means that 
the restructuring of Svenskt 
Staal (SSABJ.-the Swedish steel 
company, will be completed 
under unfavourable conditions 
and is not likely to produce 
tangible results until 1981 and 
1982. according fo Mr. Bjum 
Wahl sfrom. the managing direc- 
tor. in the 1979 report. 

! Last year the groap posted 
| in a pre-tax loss of SKr410m 
(S9S.8mi. an improvement of 
SKr 259m on the loss recorded 
in the previous year. Group 
turnover rose by 15.7 per ceat 
to SKr4.17bn (about Si bn). 

Net financial charges were 
SKr S7.7-m. against net financial 
income of SKr 45.5m jn 1S7S. 
The difference arises mainly 
from the interest which SSAB 
paid to its two private share- 
holders on loans covering the 
inventories they contributed at , 
the formation of the company. 
Iltese loans did not draw 1 
interest in 1978. , 

SSAB came into being on 
January 1. 197S. after the 1 

mergGf of Sweden's three ' 
largest steel works, the state- 
owned Norrbottcns Jarnverk. 

| Stora Kopparberg's Domnarvet 
steel plant and Granges Oxclb- 
sund works. 

Sratsiuretag. the slate holding 
company, owns half the share 
capital with Stora Kopparberg 
and Granges each holding 25 
per cent. 

Although SSAB took advan- 
tage of the temporary upturn 
in the steel business to raise 
both the volume of its deliveries 
and its sales income, the pre- 
! tax loss still represents a ** very 
[ unsatisfactory " result in Mr. 
Wahlstrom's view. j 

Any further advance towards 
break-even this year will depend 
on cast-cutting steps and the 
shedding of operations with no 
long-term profit prospects, Mr. 
Wahlstrom states. 

Orders rise 
at Hochtief 

ESSEN — Hochtief AG's con- 
struction output rose 26 per 
cent to DM 2.8bn ($1.6bn) in 
the first half of 1980, compared 
with 1979’s first half. Herr 
Albrecht Schumann, managing 
boaTd chairman, said at the 
shareholders' meeting. 

Incoming orders rose 28 per 
cent to DM 2.7bn in the first six 
months, while the order book 
totalled DM5.3bn 
Reuter 

the morning but picked up ta touch 
£2.870 in the afternoon batore being 
oflerod down to £2 . 855 on me late kerb. 
Turnover: 384 tonnes. 

NICKEL [ a.m. (+ or! p.m. '-+ or 

i Official , — UnofficiT — 


SPAIN’S LARGEST and most 
diversified chemicals group Ex- 
plosives Rio Tinto (ERT) has 
turned in a net profit for 1979 
of Pta l^bn (SI 9m). The 
modest profit if a substantial 
improvement on the previous 
year's Pla 237m. Sr. Ignacio 
Herrera Garralda. the ceomany 
president; has told shareholders 
he believes that ERT has begun 
a tumrounfl and is facing (he 
recession on a more go's.} basis. 

In 1978. ERT was hard-hit by 
a combination of a freeze on 
fertiliser prices, rush finnda! 
costs. and over- investment. 


Since then a major attempt has 
been made, to rationalise by 
shedding some of tbe 20.000 
strong labour force, through a 
re-assessment of investment 
programmes, and by seeking to 
hive off unnecessary activities, 
(such as the company's ven- 
ture into property and tourist 
development). 

The company did not men- 
tion the talks held with 
Hoechst, the West German 
chemicals group, on the sale of 
part or all of its pharmaceuti- 
cal division. The lwo companies 
already have joint-venture 


chemical interests in Spain and 
ERT has been looking to con- 
solidate its position in relation 
to the EEC. 

.Last year parent company 
sales were up 20 per cent to 
Pta 96bn (S1.4bn) while con- 
solidated group sales totalled 
Pta 142bn, a rise of 25 per cent. 
This year turnover, especially 
in petroleum products, has 
risen sharply due to higher 
energy prices. During 1979 the 
cash flow' position improved and 
ERT was able to set aside 
Pta 4.2bn to cover amortisa- 
tions. 


Amev completes $134m deal 


BY CHARLES BATCHELOR IN AMSTERDAM 


AMEV, THE Dutch insurance 
group, announced the comple- 
tion of its S13-}m bid for Inter- 
financial of Atlanta. Georgia. 
Imerfinancial’s remaining 

shareholders have approved the 
cash offer of $55 a share first 
announced in March. Amev 
said. Agreement with several 
major shareholders was reached 
at an early stage of the 
negotiations. 

Three senior Amev directors, 
including Mr. Carel Xengerman. 
chairman, have joined the 


U.S. company's Board of direc- 
tors. Interfinancia! undertakes 
life and non-life insurance, 
consumer lending, leasing and 
property management. 

It had 1979 turnover of $250m 
producing profits of S14m. Its 
main divisions are the Ameri- 
can Security group. United 
Family Life Insurance Com- 
pany and Security Mutual 
Finance Corporation. 

Interim an rial is Amev’s 
largest U.S. acquisition and 
follows its $60m takeover Df 


Federal recovery hopes 
undimmed by setback 


BY OUR FINANCIAL STAFF 


the Milivaukee-based Time 
Insurance company in 2878. If 
brings turnover of the Amev 
group to more than FI 3bn 
(S1.5bn) and tbe workforce to 
6,500. 

Amev, which Is the second 
largest Dutch insurer an- 
nounced, 21 per cent higher 
net profits of FI 115m (860m) 
in 1979 on turnover 14 per cent 
up at FI 2.43bn. It recently 
announced that it experts 
profits fo rise by more than 10 
per cent this year. 

Amev has just completed a 
F) 116m rights issue to finance 
the acquisition of Interfinanciai 
and of United Dominions Trust 
(Australia) of Sydney. It made 
a one-for-five issue of FI 10 
nominal shares at FI / 1 .50 a 
share and also placed pre- 


Shafts expo 
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season the surplus amounted to *** I 20 * 5 - 2 

60,000 tonnes, Gill and Duffus a.m.—'+orf — dTw — H pw 8 months! 2865- 

estimates. COPPER ; Official I — Unofficial — ; — - 

— ■ Morning: Cast 

Earlier cocoa prices had £ ! a a a Thn»o months i 

remained relatively steady with .^rebara -! < . month* C2.870, e 

the scarcity of nearby supplies, 3 month* | 92S-.5 +6]zfi 925.5.6 +4.5 SILVER 


Spot 1 8885-30 j+ 5 2840-55 -30' 

8 monthsj 2865-70 + ID 2860- 70 +2 


..._ „ -EWSTHAT Brazil, the world's at the earliest opportune, they particularly from Ghana, tend- stEwi so^s +e.s - 

iggest coffee producer by far, added. . ing to counteract the effects of g£u oetos . B 

csc:« ad, halted exports pushed Coffee pnees raltied early m “bearish'’ Jong-term supply/ fSasI mb +* ao« JS 
„ ' r tcr-Tices .aharply higher on the the week, witii de^ler^ explain- demand position. This factor satti«m‘t,9oi-2 +2.5 - 

frreondba market yesterday. The Ing, that the market had wa g ^ thought to We soft- UJt ; ?S*L*7 ! "A*. *5* g--gr 
eptember futures “ r position become “oversold” In the pne d martlet reaction to the AmaigiHiutBd Mra Trying reportod 
oded-'Sie day £70 up at £1,476.5 wake _ of reeding Brazilian Gill and Duffus forecast. Some mded* "at twi. 7/5." 4. C Thraa W monrt| 
...v- :.rr tonne butthis still represented frost fears. But with tempera- dealers had suggested that signs essa. 23 . 5 . 24.5. 25. 26. 26.5, 27. 2a. 
». n .Ett.1T.fBll .-on the. week., tures in the. Brazilian coffee a slight improvement in con- ra£ Blh0 E:Hi. B winS 

Tnmro . Tfieions remaining Comfortably : uTj 1..1 j month. a HOI. Kerb. VVIrnbors, three 


: %i x i Exchange earnings.- Before yes- - Ceeoa : prices also fell, tnougn nri£e _ 
irif^srday’s rally - the Septeaober much less dramatically.- Hie getobf 


- . . . 2™“ r 58 a Sf Daucal S: T llie October position on the London of C7^o bofom closing ih« rate 

^ -JS^otirtlottihad fallen- £380 ^ in a Septentoer position on the iLon- Market closed yesterday 3t _ n - 270 - TumovBr: 766 . 

i -3 V 5 lontb,. -.Dealers said, ^however, don futu^ market ended £12 #1 ^ $ a tonne , down £21.75 l _^- rtf r luJiSw + - r 

■> :w- s jat they* saw it as a short-term down at £1^053.5 a tonne after Qn thfi week Th e fajj was also I 0ffIcJ *' I r 

vi ttempt to lend some, strength falling £J 2- 5 yesterday. • encouraged by a “sell" recom- 


encouraged by a “sell" recom- High onda £ _ 


■■£*«*>& **** sssaa-tr a uMm u.s. j-sKijass 

.rn-.i-* lot of. coffee to. sell and. is ,buted to anotner me in um 7270 +ij ( - 

. -^ksjyjo retura to the market and Duffus forecast of the At ^ wwk * s EEC export ^ 1 h dord ' V26 n 70 ' , 50W 

aha* aiiihaph " tender, export licences were s month* 72so - bo -87.6 • 7280-bo 1+ so 


VEEKLY PRICE CHANCES 


' * T: if - ' 

wr.-i'f. ; -^Vw 


_ prtoas - I Ch'ngo 
part»nn« 00 
union - week- 
staked l . 


tve- ir> " Ies.10,'916 r — i £710f90 jfi81 0|8l9|£760/70 

M^oTcl'CjrJZ: -.[•! .7*1 ( + ZO [*l,486/lBO | S21Bfl(220oilBSS» 


SfSSXi»rojg5:::; 


^ JS ; 

SS0ZJ5 +fiU! 

— --r-r. . . fW 

gs* t»- e 

• t T ^‘ £^245^6 _ 

JOKBL. oofi,510o +7, * 


“ranted on 29J250' tonnes of sattiamt! 7270 (+» t — 

wSte sugar and^.000 tonnes Jg-ftg *»«■ \+ l I - 

°f raws, wth maximom levies -5 ^^ -55 1 5 3 55 7 1^7 Tti T to ! 
Of 3.509 ECUs and 6.010 ECUs three months £7.265, 60. 50. Kerb: 
respectively. Last week exports Standard, cash £7.270, 80, thr*a months 

■tf.S4.TM tran» of whites were 

authorised. BO. Kerb: Standard, threa months 

The • metal markets were n.270. 
dominated by the effects Of the LEAD— tittle changed In routine- trad- 


XT c rernw,, „ nnV „ c > etriVo ,n H Wl *h forward mats I finally £351 on 

,000/100 ss.«a sksm/ 5300 U^. copper workers striae , ate karb a1wr hBwlnfl mud,*, 

310-5 -RISW ■ Which began last weekend E367 in earhr tmdlng. Turnover: 5^50 

wiri 5 sMTl • «oa B foil owing rejection of the pro- toiwos. ■ 


+66 £819.5 {fii 572 l £8s« which began last weekend 

tea ; -Sljxi* 8 ! reoa fonowihg-rejection of thepro- 

+ hst,!< : Miv^es Sijqa.gl £H5z - posed labour contract Prices 

+SS’ .; tssQMV&issB jw» - 0 n the London Metal Exchange 

+'18.5' £84fl I ; S29W_ m«vail nn ehamlv inifiallv 


Official 


i+ orl p.m. ;+ o 
- Wnofflclalj- 


-8400/410)420 “iL h ^ fi Xn 


: V . ufokai wwt&VumJ — 

■f 1 "* j Tvbcper oz- ..... 

* . j S? 3" mohtbvperoz .... 


3 inontfui.w - 

jPtoduoan 

Drains-- - 


100/410 4 20 . J2B5/30I 
719-Op +Z5JI 401.46P 
747.0p +25.7 412.7Sp 

7,30 2JS -IIR5 £7,375 

i <md on . . tm am 


£ * ® t £ 

Cash. 346-7 -UffiJ 345.5-7 JS'—l 

a months 3M-5 - 352-4 r 1.02 

S'ment ... 347 -1 - 

UAOpeU- - 1 “36-40 I — 

Morning: Cash £348, 47. 46 r 47, thru 


^7.85; pected. But the rise was then I months E3S7, S6- ; 55. 54 53 . 53.6, 

nvKn & iBR iBn' anS3n anil nasVi mnmF wtrA. I Keib. Throe months £354, 53. After- 


,186J»p 483 ,3p 
8,350 £7,235 


£518.5-- ■ I+2XBBJ £350.5 
8780 j - .5845. • 


. '. | £w “ 

; S Yellow (Am«dJ ^ 


-ass 1 £8L2 

■’!’ T : 


rfttzumAfl And AAe] < t Conner wir©* Koto, nufi® months w&4, AJtor- 

resumea win oasn ropier ynre- noon; monthfl 053. Kwb: -n,^ 

bars ended the week £66 up at mon iha £3sa, 51. 

£904 a tonne. ZINC — Barely changed with forward 


£I01.B5[ £89-95 

£1» - i ««6 '. 


SiiSSISSwr-:;::"'": »t» +alo 

r T 

••••■:•>» -gas: 

!& s?*r r saE==== - 




frfutptiniRJJnea) — r - 

ndnut — — - 


J645W +5 


vi'^rt^UoioodpCfild^-"— — — «s7 rdv v. 

J. 'W'PBlcn &lalayan : — - f 557 *** 

^’®e»iB±ssl -SB-: 

res Seot., — #*.. 


209J86 S . 1 _ 

£101.5. - £106 £92.76 

I . • ' i. 

•;£irj3ao : - m.ito £s,870 

[ 52,750 *2.825 .12,275! 

i"fl,9B6 . j 52,023 *1,575 

*1,156. ! 1825 . *570, 

. .2 £457 t 

£409 8464 £368 , 


The • strike. Which involves motal trading in u narrow range prior 

r 7__ j i-—, io ending the day at £317.5. Turnover: 

40,000 workers, could last for 12 .2sownnM. 

some time, some dealers have a-m.^i+or p.m. i*for 

warned. But with demand zinc official j- unofffci’i]- 

depressed by the industrial T^l“£ 1 — 

recession stocks are believed c&sh 307-8 '-2 307-b.b:-i 

to be sufficient to last for 3 months 318.5-9 !— 2 318-9 r 2 

several months at least. orSnwta" - 1”?... *35.5 I Z„'. 

The international. _Wrought 

Morn inn! ftnr.li 1*307.5 thrnn mnntha 


orlmwtal - I I *35.5 | ...... 

Morning: Cash £307.5, throe months 


*740 ‘610 

S33TO6 f*04 


81^04- 

£1,053.5 


■ Lis'- :}' £V57M £L546.1il,O08 
S L-12-: •; £1,499.5 .(£1£13'5 £1,03& 


. — _ ■ .. i ivrw i ii him. vrHiiii wuf!#. iniw ntDiiuia 

Copper Council, which repre- ^g. Karb . -mree months E3i9. is. 
Sen'te consumers, has forecast a Afternoon: Three months £319, 18. 18.5. 
<atrolus this vear of between Kert:Tmeo months £3is, ib.s. 17.5. 

flJoVvw -mi 4/vinnh tnnne« and AUJMlNIUM--4Jnehanged on balance 
100,000 and 200,000 tonnes ana tar iorward months 

many experts beilCVe tniS IS a traded 'quietly throughout the morning 

conservative estimate. Dealers hut moyad up to touch £724 m TSe 

W-™ nninfpd nut however that . altornQon rings followmg epacutitiwo 
have poutea out, newever, icaL buying bafon} |#1| . bfiCk w clBM tila 

despite the Comfortable StOCKS ^ Verfa „ ni8J Turnover: abw 

oosition, a . prolonged • strike unnw. 

could cause a tumround in ' " ~ 1 It “ r~ 

market sentiment which has Atamia’m ■.«. H-°r p.m. i+or 

'ton basically •‘bearish” for — — l- r - 

some tim e. 1 • e - £ a 1 £ 

. . . . ... non a lT tt nnK n .ire 


WHEAT 


BARLEY. 


W0ottPP*64*Warp 


* gjl ; jtavmd- (y^seau. - 

' 1 .*5-- • • : . ••• 


r m 4 SS ground towards the end of lhe — ■ ,a ’ 

} ¥S X '>'«£' week but still ended £80 down mtata—uta* charged ior -threo 

! -?82'-i ••SiS nn balance for cash metal, moniho maundl. although (oracaeis of 

^ ended £Ifi and xALAa . nigner the- contango to level at one point. 

: • respectively. ’ ‘ Forward motel was untraded throughout 


[Yesterday j 4 or Yesterday + or 
Mnthl olose ! — ■ closa j - 

Septl 95.65 It 0.1B:' 91.60 f+OJB 

Nw-J 99.40 -+0.06 95.60 +0.06 

j 5J 103.25 :+OJs! 99.40 ;-O.OS 

MayJ 106.65- j ''121*22 

Mar..( 110.50 !. I *“- 00 _ 

' Business dDfiB^-Wheatr'Sepi. 93.85- 
9555, Now. 99.45-99 35. Jan 103.30- 
103.20. Mar. 106.65-106.65, May 110.10> 
10.05. -Sales; 136 lots ot 100 tonnes. 
Bwioy: Scot. 9175-91.60, Nov, 95 75- 
95.60i Jag. 99.45-99-35. Mar. . 102.80- 
102.70, May 106J50-1C6-00. ;S«les: 243 

lotp ol >00 ton nos. 


THE WEAK trend evident in financial year contributed 67 shares worth 3 nomlnaI 


the first nine months of the per cent of total profits. 

1979-80 financial year /ailed to In past years. Federal has ex- 
improve during the final quar- perienced sharp swings in eam- 
ter of the year at Federal Com- ings as a result of wide fluctua- 
pany. which suffered a sharp tions in the prices of broiler 
69 per cent decline in net profit products and feed costs. The 
to $2. 8m in the last quarter to year just ended proved no ex- 


end-May. 


ception. 

The adversities encountered 


Consequently. ne t profit for . 

the year has plunged to $9. 6m the pouiffy side were aggra- 
from <«2 7m nreriouslv even vated b y a decline in earnings 

S^otlrre^Tereselfper 

rent to^TSm. “reoJSted fot“ out M 

I thus looks as though Fed- per ^nt of Federal’s profits. 
eraU a poultry processor and ^ reverses at ,S ese ^0 
flour miUer, will nave to press ^^^005 far outweighed tbe 
very much harder in the cur- gaj 0S recorded by its flour and 
rent year if it is to stage the bakery ^pUes sector. 

“good recovery" that Wall 

Street analysts have been fore- ^ ind« 
casting. Our clients speculate, free of 1 

The collapse m profits was axnoum 

largely due to the loss incurred . L London Traded commodli 

at its major poultry products 2. The- SIBBLING/DOLLA! 


Commodity OFFER 40.6 


Trn&t 


BIB 38.6 


Cojnmoiiity& General 
Management Co Ltd 
10-12 St George's Street 
Douglas Isle of Man 
Tel: 8624 25015 


October Sugar 3332837J 


Our clients speculate, free of tax; in very small to very large 
amounts, on:— - 

L London Traded commodities, including GOLD. 

2. The- STERLING/DOLLAR exchange rate. 


division, which in the previous 1 LG. Index Limited, 73, The Chase, SW4 QNP. TeL: 01-622 0192 


PRICE CHANGES 

In tonnes unless otherwise stated. 


Morning: Cash £2,825. Afternoon: 
Throo months £2.870. Kerb: Three 
months £2.870, 65. GO. 


* Silver was fixed 4p an ounce higher 
for spot delivery in the London bullion 
market yesterday n £7.19. U.5. 

equivalents of the fixing levels were: 
spot $16.9. up- ,13.3c: three-month 
S17.289. up 8.4e; six-month $17,717, iip 
7.3c: and 12-month $18.57, up 12.1c: 
Tha metal opened at £7.2-0.35 ($1 6.30- 
SI 7.201 and closed at £7.1S-£7.30 
(S16.85-S17.15). 

^ i ! ,4-or 

SILVER Bullion j-l-or. L-M.E- — 
per fixing — I p-m. J 
troy or. price j jUnofflciT; 

Spot..”: 719.0p i+4 I 78l.?5p +5.7S 
3 months 747X»p l+S . 750.5Op +4 
6 months 772. Op < + S \ . — , ....» 

IZmonths; BIB.Op +S.1D — ■ ■ 

I j l I 

LME— Turnover 100 (2381 lots of 
10,000 ounces. Morning: three months 
745. 44, 45, 48. 47. Kerb: Threa months 
748. 47. 48. Afternoon: three months 
753. 54. 50. Kerb: three months 750, 
49, 51. 

COCOA 

An uninspiring day with' futures 
locked in a narrow trading range and 
closing quietly samB £10 below the 
levels ol Thursday evening. Producers 
again made light sales for 1981 
positions but consumers remain side- 
lined, reports Gill and Duffus. - 

“ “lYieeterd'ya'i + or i" Business 
COCOA [ dose J -- | Done 


Ju|y._ 1038-1042! -11.5 1056-1040 

Sep 1053-1054; — 12.5 1070-1051 

Dec 1097-1098,-10.0 1110-1093 

March..—— 1 141-1 142 1— 6.0 11150-1130 

May 1162-1164-5.5 1 1170-1163 

July 1183-11841-7 JO '11B9-1180 

S«oL l20Q.1214i-&.(> 1 8 14 

Soles: 2.748 lots ol 10 tonnes. 

COFFEE 

yesterday's! i 

COFFEE Closa i+ °f [Business 

— — Dona 

£ per tonne! 

July 1408- 12f + 69.03420-1890 

Sept 1475-70+70.01480-1460 

Nov - 1510-11 +73.aiS25-H90 

January 13£8-3tt+76.6|1B2B-15«l 

March 1500-20 + 72.5I150&- 1485 

May 1515-53+87.5:1520.1500 

duty, Z57Q70!+87.5| — 

Sales: 9.014 lots of 5 tonne*. 

ICO Indicator prices for July 3 (U.S. 
cents per pound): Other Mild Arabicas 
157.83: Robustas ICA 1976 150.». ICA 
I960 150.50: Unwashed Arabicas 

206.50; Comp, daily ICA 1968 174.81. 

GRAINS 

LONDON GRAIN FUTURES—! n iairiy 
quiet trading pncea Based slightly bur 
commercial buying interest kept values 
about steady, main' volume- being m 
nearby options, to close steady an 
wheat unchanged io 10p higher end 
with barley slightly depressed at 5p 
lower on neorbys to unchanged, reports 
Acli. ... 

HGCA — Locatitmal ex-farm spot 
prices. Other milling wheat: ft Eaec 
110.00- Food barley: N. fast 91-30- 


< July 2 i +or | Month 
| 1980 ! - i ago 


Metals i , 

Aluminium ] £810/815 IE810/815 

FreoMkt 'sieafl/iTM sieao/sfl 

Copper i 

Cas w’bar...,£883 —6.5 £890.5 

5 mths. £905.5 —7 -£920J5 

Cash Cathode- £861 '-2 j£86B 

» mths. £882.5 1-5.5 £887^ 

Gold tray OZ....IS663.5 .+3 ,6587 

Lead Cash. £337.5 j+3 £309.6 

5 mirths ,.;£345.75 !t3.75£315.5 

Nickel- .£3 ,248.55'„ ,£3^35A 

Fre«mkt(eirab]380/3l0c +7.5 !270/50Do 


PleUn'mtr'y oz'£ 183.50 ■ |£1 89/183 

Free mkt £296.20 ;+l^5j£877JI6 

Qulcksiiverf ....jS395,’405 + 5 .$380/390 

Silver troy 0Z...I738. Op i T 7.7 [887.65 p 

5 mths... |761.0p '+7.7 :713.75p 

Tin Cash '£7.350 J + 5 [£7,370 

3 mths £7,250 -25 ^7,335 

runasten22.04^:S139^2 I. -S141.7S 

Wolfrm 22,04 /Asi$ 143fl46> _4 138/145 

Zinc cash £306.5 >2.5 :£291.75 

3 months S319J25 1+2.5 ;£302.75 

Producers... .‘.$780 < _.,57M/825 

Oils ; ; ' 

Coconut (Phin.lEUSu-SiOu ‘—7.5 ]S635 

Groundnut Z ; Z 

Unseed Crude.' £400: ! £404 

Palm Malayan. '$545^ ! S567.50 


Seeds ' I 

Copra Philip.... $435 , S418 

Soyabean(U.S.):$2Bl .0 :+4.10lg263.95 
Groins 

Barley Futores|£9G.70 i— 0.25£96.00 

Maize [ i } 

French Nod AM I r ■ i ; 

Wheat. : I ! 

No.l Red Spg. : i : 

No 2 Hard Wi rrt|£93.90£ +OJS i 

Eng. Milling t_: ; ! | z ■ 

Other | r 

commodities. i ! 

Cocoa shlpt,... [ £l,116 . + 8 -£1,160 

Future Sept £1,060.5 i + B <£1,116 
CoHoeF t'Sopt. £1,464 >— 6 746.B 

Cotton Alndex 85c +0^6, 85.26c 

Rubber (kilo)..^59.50p :59p 

Sugar lRawi._.£3X0 t— 13 l£310 
Woolf pe Ms te1.|290p kilo — ....|gMpkHo 
u July- Aug. s Juns-Juiy. w Aug. 

x July, z Indicator. S Buyer, t Per 
276-lb flask. 

IMPORTED — Wheat: U.S. ' Dark 
Northern Spring No. 2 14 per cent Aug. 
101.50. Sept. 102.60. Oct 104.70. Nov. 
106.30, Dec. 109.70 transhipment East 
Coast’ U.S. Hard Winter 13^ per cent 
July 9S.10 Transhipment East CoaSL 
English Feed fob Oct.-Dec. 103. Cct 
1(6.50 East Coast paid. Maize: French 
July 122 quoted transhipment East 
Coast: South African Yellow July- Aug. 
80- Barley: English Feed lob Oct 37.50, 
Qct.-Dec. 99.50. Dec. 100.75, Jan.- 
March 105,25 sellers East Coast. Rest 
unquoted. 

RUBBER 

The London physical market opened 
unchanged, with little interest through, 
out the day, closing on an idle nptB. 
Lewis and Pe&t reported a Malaysian 
godown price of 2S0 (231) cants a kg 
(buyer, July). 

No. 1 Yest'rdayi Prevfous' Business 
R.S4L Clots j Close I Dona 


Aug .WJMO.mffl.BMa.fl - 

Sept (6I.8B-fll.90 3J. 40-8130 - 

Ocfr Deo8S.90-e4.00 B4.7O-6SJ0 84.10-88^1 
J(Ut-Me?6T.10-B7.20 66.W-B7.IB 8730-57 JU 
Apr- JneS9.9D-70.00; 69.80- 89.90 j 7B.40-78.BB 
4ly.-SeptJ72.58- 72.70 72.S0-7L8B -i 
Cct-Dttd74.B0-79.10 74.90-79.00 — 

Jan -M at 77.«-77.6Q77.S0^7^0 1 - 

Ap UuntmP^-IWO.Wjg.lj \ M.80^0 & 

Sales: -S3 at 15 tonnes, none at 5 
tonnes. 

Physical closing prices (buyer) were; 
Spot SB.QOp (same): Aug. 6Z.50p 
(same): Spot 63.2Sp. 


GHIMSBY HStf— Supply poor, demand 
good. Prices at ship's side (unpro- 
cessed) ppr stone; Shari cod £4.50- 
£5.50. codlings C3.fXLE4.00; Medium 
haddock C4.DO-KOO. small £3.00: 
Medium plaice £6.00-£6^0. best small 
E4.00-E5D0; Skinned dogfish, medium 
£7.00; Leman etrtw, farg^n^O. madionj, 
EB.5G. 


SOYABEAN MEAL 

Yestrdny +or Business 
Close j — . Done 

£ 

par tonne 

August...... 100.70-07.4 +O.BS 106.00 

October.... 108.0089.1 +0.50 100.10-08.60 

December . 112.30-12.6 +0.80112.50-12.00 
February — 118.30 15.5i + 1.0 115.50-16.20 

April 117.00-17^+1.0 — 

June. 117JO-19JI+OAO — 

August 118.00-20.5]— 0.2S — 

Sales: 66 lots of 100 tonnes. 

SUGAR 

LONDON DAILY PRICE (raw sugar): 
£290.00 (£298.00) e tonne elf for Jiily- 
Aug. shipment. Whim sugar deity 
price was £317.00 (£322.00). 

NUMBER 2 CONTRACT— Close (in 
order buyer, seller only). Aug. 3Z3J30. 
323.50; Oct. 336.00. 36.25. Sales: 2.989. 

Initial trades were some. £2.00 lower 
than overnight levels and ' despite a 
minor raHy the market remained on the 
defensive for the remainder 51 the day. 
Final prices were around the lows 
some £16.00 below Thursday’s closing 
levels, reports C. Czamilcow. 


£ per tonne 

[S 10.00-14.00:300.00- 20.MIS 1fl.00-05.0n 
IS27.0D-2a.i»:I42.50.43.2$;337.«l-27.0l 
8MA0-40JWmS^5-5B.Ml346.ffiM5.0“ 
350.00-50.251 366.50- BB.00/B6B.5UD.D 
340^047.00:35950-6 1.00 558.00-40.0“ 
.3S0JHM0.D0|350,B0-5 1.00 34 1 .00-39.0“ 
|32l.0D-ffiJS|344.0O-ej0|3BB.0O-24.00 

5ale$: 5.495 lots ol 50 tonnes. 

Tate and Lyle ox-refinery price lor 
granulated basis whho sugar was 
£342.60 (seme) a tonne lor home trade 
and £403.00 (£419.50) lor export. 

International Sugar Agreement (U.S. 
cents per pound fob and stowed 
Caribbean port). Price for July 3. 
Daily price 29.78 (31.17); 15-day 

average 31.67 (31.70). 

COTTON 

LIVERPOOL— Spot and shipment sales 
amounted to 50 tonnes, bringing the 
total for rtre week to 150 tonnes, com- 
pared with 148 tonnes in the previous 
week. Although minor repfentehment 
business was evident, the general atti- 
tude of useis was to keep commitments 
very narrow. Small anticipatory interest 
was shown in certain African and 
South American styles. 

POTATOES 

LONDON POTATO FUTURES— The 
market was dull, with tha main busi- 
ness coming from aomo weekend book - 
squaring. Prices remain steady wit? 
some reports ol blight counteracting 
the bearish feeling Induced by large 
yield expectations, reported Coley and 
Harper. Closing prices: Nov. 46.90 
+10 (high 46.00, low 45.70); Fob. 
52.80 unchanged (high 52.90. low 
52.70); April 59 50 unchanged (high 
59.90, low 59.80). Turnover; 21 lots of 
40 toime^. 

WOOL FUTURES 

SYDNEY GREASY WOOL-Closo (in 


INDICES 

FINANCIAL TIMES 

utly 4 { July 5 jMntb ago [Yaar ago 


978.46 1871.15 ! 267.66 ( 294.04 
(Base: July 1. 1952-100) 

MOODY’S 

July 5 [July 8 -|M*nth ago'|YeflraBO 

1188.5 lllBfi.6 1121.7 I 1004,9 
(beeerattar 31. lEtii-iob) 


order , buyer, seller, business, sales). 
Australian cents per pound. July 475.0. 

476.0, 475.5-171.0. 110: Oct. 457.0. 

458.0. 460.5-456.0. 66: Dec. 460.0. 460.5. 

464.0- 458.0. 135: Mar. 485.0. 488.0. 

467.0- 462.0. 99: May 46B.5. 468.0. 468.5- 

467.0, 34; July 467.0. 470 0, 470.0- 

466.0. 44: Oct. 469.5. 472.0, 470.0- 

<67.0, 23: Dec. 409.5, 472.0, 483.5- 

469.5, 4. Sales 515. 

MEAT/VEGETABLES 

MEAT COMMISSION— Average tai- 
atock prices at represenianve markets 
on July 4. GB — Cattle 78.27o per kg I w 
f — 1.60). C/X— Sheep f47.25p per 

kg est dew (-4.80). GB— Pigs 67.46p 
per kg Iw (— O.CS). 

CO VENT GARDEN— Prices in sterling 
per package except where otherwise 
staled: Imported Produce: Oranges — 
Jaffa: Valencia Latea 2.80-4.00; 

Moyoccan: 54/1 13' s 3.80-4 00: Cypriot: 
Valencia Lates 3.60-4.50:' Calilomian 
Sunk i st: Valencia Lates 72/1 13'e 4.50- 
5.80; Outspan: Navels 3.50-4.95. Lemons 
— Italian: 100/ISOs 4.50-5.50: Spania: 
Treys 25/45' s 1.80-2.00. boxes 4.50- 
5.50: S. African: 6.00-7.00. Grapelruit — 
Outepan: 4.00-5.25: Texan: Pink Hash 

7.50- 8.00. Apples— New Ze&iand- 
Siirrmor Pippins 9.80, Granny Smith 
9.60; Tasman ian:Sturmer pippins 9.40- 
9.50. Crohon 11.50. King Cole 11.00- 
11.50; S. African: Golden Delicious 

9.60- 10.00. Granny Smith 9.00-9. BO® 
Dutch:. 23 lb Golden Delicious 2.50: 
French: 40 lb boxes. Golden Delicious 
1 3871 98" s 7.00-9.00. 20 lb 4.30-4. SO; 
Italian; Jonaihans/Romes 40 lb 7.50- 
7.80. Peaches — Spanish: Yellow flesh 

1.60- 3.00; Italian: 1} trays 2.60-4.50: 
French: 2.70^3.50: Greek: 3.40-3.50. 
Plums — Spanish: Rod 1.502^.60, Yellow 
1.28-1.30. Gaviota traye 7 1b 1.30-2.00. 
Burbanks boxes 1.80-2.20. Apricots — 
Spanish: 2.60-3.30 Grapes — Per pound 
Californian; Perleite 0.90. Cardinal 
0.80: Cypriot: Cardinal 0.60; Israeli: 
approx. 9 lb 5.40. Melons— Israeli: 
Gelia 4.00: Spanish: Marina 5/6" s 2-40. 
Ogen 3.00, Galia 3.00, Yellow 10 Kg 

7.60- 8.00. 7 kg 5.00-5.50. Water-Melons 
— Israeli:. 5.00. Spanish: 3.50-4.00. 
Bananas— Jamaican: 28 lb, per pound 
0.17. Tomatoes — Dutch; 2.60-2.70: 
Guernsey: 2.20-2.80; Jersey: 2. GO® 
French: 2.00. Onions — Spanish: 6.20- 
6.50: Texan: 7.50. Potatoes — Cypriot: 
New crop 20 kg 4.20; Jersey: 4.40. 
Carrots— french: 22 lb 2.00. 26 1b 2.80: 
Italian: 2.20: Cypriot: 1.60. Beetroots 
— Cypriot: New crop approx. 28 lb 1.60. 
Cabbage s Dutch: White 2.30-2L50. 
Courgettes— French : Per pound 0.28- 
0.30. Capsicums — Dutch: 5.40; Italian: 
4.00; Spanish: 3.B0. 

Engfish Produce: Potat oe s— Pe r bag. 
new 2.60-2.80. Mushrooms — Per pound 
0.40-0.65. Apples — Per pound Bramley 
0.13-0.20. Strawberries— English per 

*arlb O.lO-OJfl. Cabbages— Per bag 0.80- 
1.00. Cauliflowers— Per 12’S English 

3.50- 4.50. Pea*— Per pound 0.18-0.20 
Broad Beans — Per pound 0.08. Beet- 
roots — Per bag 2J0. ' Cucumbers— 
Treys 10/20's 1.7D-2.0Q. Tomatoes— Par 
12- lb 2.30-2.50. . .Lettuce— Per pound 
round 0.80-1.00, Cos 1.00. Webbs 1.00. 
Carrots — New crop 28 lb 2.40-3.30. 
Rhubarb — Par pound outdoor 0.06. 
Onions— Per bag 6.40-6.50. Celery— 
English 12/30’s 2.80-3.00. Gooseberries 
— Pttr pound O.12-0.15. Levellers 0.20- 
0.35. Cherries — Per pound 0.35-0.40. 
Marrows— Each 0.15-0.30. 


DOW JONES 

Dow I July ! July [Month Year 
Jones! 3 12 I agn ago 

Spot J 426.101 437.95j4l2.44l419.63 
Fair's! 442.74) 444,83441 ,18432.38 
. (Avenge 1924-2^-28-100), 


REUTERS 

July 4 July 3 |M'nth ago[Year ago 
1690,4 ’1691,9 ' 1673X1 j 1600.1 
(Bose: September 1A 1931*100) 


Seaspeed takes more passengers 


BRITISH ' RAIL'S Seaspeed 
hovercraft service between 
Dover and Boulogne and Calais 
carried 415,532 passengers in 
ffle -first five months oF 1980, 


3B.7 per cent more than in the 
corresponding period la$t year. 

This compares with 31.5 per 
cent; growth for all short-sea 
ferry services between England 
'and France. 
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Tory charmer 


Balfour 


by Max EgreraonL Collins. 
£12.95. 391 pages 


No one would be likely to 
claim today tbat Arthur James 
Balfour was a great, or even 
a particularly good, Prime 
Minister. And yet he was more 
esteemed, in some ways more 
loved, than any of the others 
from his uncle Salisbury down 
to Mrs. Thatcher. Somehow he 
had star quality, teasing star 
quality of the Greta Garbo kind, 
hut admitted even by those who 
hated everything that he repre- 
sented. 


Lloyd George, not over 
susceptible to others’ allure, bad 
once described the memorial 
that Balfour left after him 
as like the scent on an old 
pocket handkerchief, but never- 
theless talked of being intro- 
duced to Balfour as a young MP 
and being entranced by the 
elegance, the exquisite selE- 
possession. The only man on 
whom he made no impression 
whatever was Henry Campbell 
Bannerman. who wasn't im- 
pressed by the high flower of 
an y aristocracy and may have 
reflected that Balfour's grand- 
father was born no higher than 
his own. 

What was the secret? A good 
many people bave been fasci- 
nated by Balfour, and bio- 
graphies keep appearing, includ- 
ing two excellent ones: Kenneth 
Young's in 1963. and Lord 
Egremont's here and now. They 
both tell a similar story, though 
Egremont has had access to 
documents and private tradi- 
tions which Young had not, and 
has been able to take one of 
the more domestic inquiries a 
little further. Anyway, they 
have both behaved as writers 
ought to have behaved, and 
don't always behave, that is, 
with cheerful generosity to- 
wards each other. 


Neither can explain why 
Balfour was so wonderful or 
how in the medleys of aU the 
companies which he sauntered 
unenergetically through, politi- 
cal, high society (which still 
existed in Britain, he being 
born in 1848), Intellectual, 
Bohemian, he always shone and 
charmed. He was good looking 
in a limp fashion. He was clever, 
but not excessively so (the Cam- 
bridge opinion for three genera- 
tions afterwards was that his 
younger brother, Frank, was 



Patrick O’Brian 


The Surgeon’s Mate 

ANewJ ack Aubrey Story 


The complete master of tales of the sea with more 
than the excitement, invention and historical 
accuracy of C.S. Forester. 

'Compulsively readable’ HamTnondlrmes. 

£5.95 


Leap in The Dark 


A Novel of the Yugoslav 
Partisan War 

Anthony McCandless 


A double-treasure caper, some Waugh-like military 
satire, lots of real blood and action— a vivid, slightly 
bizarre melange that zips by with smooth finesse and 
great panache”. Kirkus Reviews 


£5.95 



Books for cricketers 
from Pelham Books, 


SUMMER OF SUCCESS 

The Triumph of Essex County Cricket Club in 1979 
DAVID LEMMON 


In 1979, after 103 years, Essex County Cricket Club won 
both the County Championship and the Benson & Hedges 
Cup. Summer of Success traces the years of endeavour that 
preceded that triumph and tells the stories oi all those 
involved — players, supporters and those behind the 
scenes. 

16 pages black and white photographs 
£5.95 


New titles in the Sporting S kills Series 

’Eminently readable and admirably presented, this series is 
ideal for a father to buy far his son hut to read lor himself 
hrst.' JOHN ARLOTT, Wjsden Cricket Monthly 


CAPTAINCY 


BAY ILLINGWORTH £5.50 

BATTING 


GRAHAM GOOCH £5.50 
Each: 120 pages approx. 

Illustrated with black and white photographs 


PELHAM CRICKET YEAR: 

Second Edition 


Edited by DAVID LEMMON 


Coming in November, the second edition of the new cricket 
annual that records the whole year's cricket and is published 
, in time lor Christmas / 
i Publication: 10th' November 


i PELHAM BOOKS 


vMVji 


Financial Times Saturday. July ,5. 1980:;fv 




BY C. P. SNOW 


much the brightest of the 
Balfours), he was witty, and 
when he chose to exert himself 
in the Commons could he a 
delicately scathing debater, as 
witness his demolition of 
Churchill in 1916. He was rich. 
He c;jne into a fortune of over 
£lm. a very large* one in the 
ItSTOs. He died with the pro- 
perties financially embarrassed. 
which is so odd that Egremont 
might have spent more atten- 
tion on the topic. However, 
everyone thought he was very 
rich. He was one of the best 
matches in Europe for half a 
century. 

He never married. This was 
not for want of offers, some 
brutally direct in the 19th cen- 
tury dynastic fashion. He just 
was disinclined. Though some 
thought so, particularly the 
French, he was not a homo- 
sexual. In the crudest of senses 
he doesn’t seem to have been 
sexual at all. He loved the com- 
pany of women, liked the 
admiration of women, aDd was 
good at a devious kind of 
labyrinthine flirtatiousness. The 
women he was fondest of nearly 
all came from the group who 
were called the Souls. The 
Souls ware aristocratic young 
Conservatives whose ostensible 
aim was to redeem their kind 
from charges of bovine phili- 
stinism and irredeemable 
stupidity. Many Souls were in 
fact very bright and their chief 
pleasure in the Soul houses was 
to meet similar people, listen 
to music and have amorous 
dalliance, usually gentle. 

The Souls were nothing like 
so serious, politically or even 
about’ their amusements, as 
Holland House earlier in the 
century, or the Fabians in their 
own time. Perhaps they were 
the last bloom on an old aristo- 
cratic tree. But they had spirit, 
and the men died well in war. 

Balfour's two major attach- 
ments among the Souls were 
Lady Deshorough and Lady 
Elcho. of whom the latter was 
by far the more important to 
him. She was a very good 
character, lively, loving, intelli- 
gent. and theirs was as near a 
love affair as Balfour ever came. 
Kenneth Young, on the evidence 
in his possession thought that 
the affair was fully consum- 
mated. The new evidence sug- 
gests otherwise. Lady Elcho 
would have liked it to be. Her 
husband was given to adultery 
as a way of life, and she felt 


no qualms at conscience there. 
Sbc was a wise and realistic 


woman. 

Perhaps she went on hoping, 
but she decided that she was un- 
likely to get all she wanted out 
of Balfour. So she was ready to 
settle for what she could get, 
and that went on for 30 or 40 
years. She loved him and re- 
vered him, but had no exces- 
sive respect. What she liked 
(apparently In the mornings) 
was a tittle "fun." “Fun” 
seems to have meant rompings, 
and smackings, with Balfour 
usually at the receiving end. in 
the beautiful rooms at Stanway. 

They were doing their best 
with a difficult situation, and 
they went on being loving 
friends until old age. Anyone 
who ferns morally superior to 
them doesn't know much about 
life. 

He was one of the most 
singular -uf politicians. Yet he 
was a professional politician, 
liked office and even more dis- 
liked NndLE out of office. With- 
out him, the state o-f Israel 
might not have been set on its 
way so soon. That was one of 
the most uncharacteristic and 
impulsive actions of his life. As 
an elder statesman, he did sur- 
reptitious and valuable work on 
the Committee of Imperial 
Defence for many years. He 
didn’t believe in much, but he 
did believe in the safety of his 
country. He wrote the best 
statement of cosmic pessimism 
in the language, quoted by 
Egremont as an Appendix. Stilt, 
his best memorial is the survival 
of the mirage-like legend of the 
man himself. 



s non- 




BY ANTHONY ROBINSON 


than weakened his position. By 

The Oak and the Calf. . 1967 

A Memoir as^ having himself is required to 

by Aleksandr L Solzhenitsyn, therole and status order, to satisfy the 

translated from the Russian by- ff^eveu Jth extra-territorial bureaucrats and polity 
Harry Willetts. CoUms/Harvtti * 3 ™ “JgES? im* lay down the .rples fra 
Press, £8.95. 568 pages £5Sy " P syn’s description, of hi 

Aleksandr Solzhenitsyn's life His sense of inviolability was ^ ltS waters 




compromises whit&.TvaSdni 


translated from the Russian by 
Harry Willetts. Collms/Harvtli 
Press, £3.95. 563 pages 


XZJST ^ having himself is required tO"3aHg^g3^ 
k e ,;= status order , to satisfy the ’ 


lay down the.. rules/ :S 


Aleksandr Solzhenitsyn's life a* »w»c v. the the writers umon . pfoyfeo . Wr 

and work is for many a vindica- re-infor^d by ? hestow^_ __ fascinating insights totxr&wM < % 

tion of the belief that the troth Nobel Prize for literature official cultural life. - 


told by the pen is mightier than 1970: 


the tie defended by the sword. 
Solzhenitsyn himself dearly 
believes this to be so .and chose 
the Russian folk story about the 
Oak and the. Calf to illustrate 
the moral behind his “ sketches 
of literary life in the. Soviet 
Union.” . In the Russian- folk 


T In the end. it was Hobheiife: T 
•’From my new height! syn who survived i • 

could bowl book bopk T^ardovsky, worn dowiiljy^ J 

downhill, helped by the pul guardians of or&od 

of gravity: the three volumes him, succuaflfej 

of GuUtg, the 96-chapter Firs! demon vodka aiuld^ 


of Gulag, the 9b-cnapier r ^ demon vodka and deatl^Tf 

_ .. Circle, Decembrists without -«rjj e price 

of literary life in the Soviet December, Tanks Know the ever exile, lbafcj®afi£ ty- 

Union.” . In the Russian- folk Truth, my camp poem. ... ’ f rcm tbose Kusaai'S^^d 

tale the butting of. a determined ^he mind boggles at the sheer ftmed >the 

calf eventually knocks down the energy of the man and the- . . Qf his. talent • In ,°ffce r 'ewa 
deeply rooted oak. discipline of long years in continued to 'poar^wi 

That oak is the Soviet regime camps during which the books s£ore d^p .writing 
and the theme of this gripping were formed and committed to ^j-chu his new tause' -jh Verg 


saga is Solzhenitsyn’s constant memory. Anti-Soviet Solzhenit- But ^ was' tiot -it 

battle with the KGB and the syn certainly is— deely, irrevo- M stepped ‘bewmer&FSr^W 


Margaret Drabble— a new drawing by Judith de Beer 


Fiction 


whisper of millions, : the tradition of Russian literature 
unspoken testament of those and Russian writers.’ He shares 
uhn Tw»richs«1 " irre-nressible urge to 


who perished." 

It is the story of Solzhenitsyn 


their irrepressible urge to 
reveal and purge the ills or 


Unruly jades 


the Gulag-hardened . Zek as he this long-stiff ering -but talented 
sought with all the guile at his people. J'fo wonder that he 


command to widen the breach 
in the wall of official silence and 


proved more than a match for. 
the time-servers and mediocre 


lies about the past opened up cultural bureaucrats.: 
by Khrushchevs decision to One of the most fascinating 

v.ti- 1 . T> ■_ T + 1 tnivmino tkmilffh T his 


BY 1SOBEL MURRAY 


Setting the World on Fire 
by Angus Wilson. Seeker and 
Warburg. £6.50. 296 pages 


’-‘This rei'letc was irrittcn by 
Lord Snow before his death 
aged 74 last Tuesday. It com- 
pletes a decade of regular 
weekly bonk reviews for the 
Financial Times Books Page. 


Angus Wilson: Mimic and 
Moralist 

by Peter Faulkner. Seeker and 
Warburg. £6.95. 226 pages 


publish his Dap nt the Life of threads, running through this 
Ivan Denisovich. It ends with book is Solzhenitsyn’s love-hate 
Solzhenitsyn’s enforced exile relationship with the Soviet 
between their mother and the from the Soviet Union, the literary magazine Novy Mir and 
family house. ultimate admission of defeat by its tormented editor Aleksandr 

The Phaethon opera by Lully a. rfgime unable to silence a Tvardovsky. _ • Novy Mir, before 
is eventually produced in 1969, man whose ‘ smuggled words its suppression was the Soviet 
when Piers is an established circulated in samizdat form Union’s most “ liberal ” publica- 
theatre director. The long anti- throughout the Soviet Union tiou. ' • 

einatpd firet nieht is a triumoh. an d were published in the It was N ovy Mir that first 


"AU. ray me J 
tortured by the impossftja^ iT 
of speaking the' Hruthj £ 
My whole life had- heen^^T-^ 
in hacking my . 
open ^ace- where-. [ , 
the. truth Vin pubEc. .': Nwrttf; '* 
last X Was. free 1 

was- poised above, i^y ; fi* 

and dozens - of mlcrpph^a;> f* 
belonging to the woikri^^v 
mpom i at--'-Pcessk^jiBB^^j % 
were held out- towaSSfe^^.;^ 
fips. : . Say something 
inside n?e 

snapped X , stiddenly'^^ 

I; would demean •mssel££|^-^ 
indulged^ in abuse 
distanced . 


cipated first night is a triumph. 


and leads on to the production W orld at large. 


of another play in the Hall. Tom lQ between lies a decade of 


The Middle Ground 


remains so vulnerable that he fever j S h writing and research. 


panics crossing a bridge 


It was Novy Mir that first .^aUy,. he- 
published Iran Denisovich and shall he .sileiit fw-:a- rV w^B 
Solzhenitsyn describes Tvardov- But silence is not fte Sotiaw 
sky as “ a true editor, an editor syn forte and. jeaaing.TAer.j3 


by Margaret Drabble. Wei den- ^ e . Thames, 

a nri Nirnieon £5 fl5. 248 embraces magnificence and 


over SrWdl^ .Sd^Sie^otS: SfaS otii^ - - yearns; oiuTthe CoU. admi^ 

Spying of closely handwritten to discover new antho», as 


feld and Nicolson. 
pages 


rejects fear. 


S. th, growing fovorishly. O.Bion.tnly, any. ^erotandtog^ 


Toffler’s 

coming 


ges ?eTsatiooXt «dT o? pmpSw fc to find ^ of 

He also persistently rejects J^nce? each refusal to com- Having • "discovered”, pitted against toe d efendfl^ K fflrp:^ 1 * 

Setlino the World on Fire is poetics and public affairs proxnlse * strengthened, rather Solzhenitsyn, however, Tvardov- a ruthless :butfn^itene^^^^_ 

„ .o«lpt. 5 «lly__r 1 =h_work: $r£SL£i S' £& - V.-. '' - ' 


or the connection that 


Hubert 


description^ At its heart “^es to young Tom to the first 
is a fabulous mansion chapter, that ** , a 


The house was designed in tertble dmjger to the ■ worid 
classical mode by Sir Robert a ” d Hitler was the Phae- 


Pratt, and then Vjmbugh added <* ^ 2*5 


Flexible 


BY MALCOLM RUTHERFOJ 


times 


BY REX WINSBURY 


The Third Wave 

by Alvin Toffler. Collins, £8.95. 

544 pages 


ridlL, aliu meu Y(uiuu&u auu^u — , . -e 

a great baroque hall, with a however, is kept •• 

striking ceiling depicting the threatening reality, wth_ re- 

story of Phaetiion and his fail, F urre “^ A House Divided: The 

which nearly set the world on lce ominous flames. The 

fire centre of the novel is the 

The novel focuses on the relationship of the brothers, va 

family to which TothiU House ? u * ^es of national or by David steeL Weidenfeld 

belongs, and especially on the “J : t e . r ?^?° l ^ a J lr d i2 r S t r t -“!L I ?SSI Nicolson. £6.50. 200 pages 
brothers Piers and Tom Mosson, P u *- ^e book is witty, complex 

who complement each other's 35 weU 35 

qualities perfectly. Piers, called beautifully Witten, 

Van by his brother, loves the lus “ t ew of J ^ n ^ us 

Great Hall, loves risk, excite- Wilson, Peter Faulkner quotes 


Van by his brother, loves the 
Great Hall, loves risk, excite- 


ment magic and theatre. His htin as^ wanting to “pull off 


theatrical ventures are central book that is profligate and I section of bis party and from have done. 


j European Parliament but even - referendum on -PR, not : justt| 

. „ „ that was missed. Mr. Steel the European elections, irtraip 

A House Divided. Ine secured the private support of away? . Instead the idea-.w 

Lib-Lab Pact and the Future Mr. James Callaghan; the Prime left uhtfl; the pact -was 

of British Politics - Minister, but failed to ensure dead. . . \.r: ■ -^’^5 

ot isriusu ruuucs . ^ ^ prime Minister could There is also .a strong*™ 

S? ? « f d commit the. ParUamentary cation to this book that Mr^J 

Nicolson. £6.50. 200 pages Labour Party. As he says in not mtich interestedTirpoli| 

1 — — this book, it was not so much. His eyes would glaze oyeri j 

Mr. David Steel, the leader a Lib-Lab, pact as a Steel.: writes, when the wis. cpMflJJ 

of the Liberal Party, wants Cailaghan . pact Even at that Oti such-mattrars as th'fr u^ 

power, or at least a share in it level he failed to press Mr. ..national monetary systems-lg 

In this he differs from a large Callaghan as much as tie might is there any compelling^® 


why be is. a . Liberal^; . Itfhat 


to the novel. It is characteristic luxuriant which people wont the great majority of Liberal ^ prime Minister was cec- wants fe reesgsable 


If I remain sceptical about 
Toffier's latest thesis — that we 
are now witnessing the arrival 
of the " third wave ” of civilisa- 
tion following the agricultural 
era end the industrial era — it is 
in part because I find it difficult 
to identify a mere 20 years or 
so of human history with a new 
dawn, and partly because, being 
occupied in a small sector of 
that communications revolution 
on which Toffler pins bis thesis. 
I do not think that it yet 
warrants such grandiose hopes. 
I must confess also that l find 
Toffler's strident rhetoric and 
frantic search for new cliches 
off-purling in themselves, as if 
to my perhaps over-sensitive 
European mind the ebullient 
Americanism of Toffler's style 
simply cannot convey historical 
truih. 


It# -Lilt uuvvi. vuaiavwiwuv - , . . _ .« . " , , ” _ • . . IflC rUUic woo w ■ 1 rt - . - 

of him to celebrate the tragic ** lo sj } u • f think he has voters, who want protest— tainly wiling- One of the mdst 

n*. . rm: . r tt . Pniiltnflr'c hnnlr will nt- rrzivifaal LOAiaij wuiaug „ * -• • uffinlf? /flSSPHf friJMT? 


magnificence of Richard II or succeeded. Faulkner’s book will whether radical or genteel. interesting inkgbts In lbe bpok 


Phaethon, rather than to regret 3 useful tool. It gives a 

their falls. Tom seeks order and chronological account of Wil- achieV j n „ his ambition. The 
stability, afraid always of S0 P S worI l t0 d3te > putting Government was in 

danger, chaos and horror. He fro ™. f 13 . danger of falling. It was saved 

prefers the older, more orderly lectures or critical biographies ® hat became known as the 
beauty of the original house, alongside his fiction, showing his ^^1^5 met Mr. Steel, 
and his brother calls him Pratt. a .Y'^f. ness of the technical pos- .^ough he does not say so to 
The novel is in -three parts, abilities, and. has humanistic ^ boofc had ^0^ of 
opening out the lives of the tneincs- 

brothers to 1948, 1956-7 and Margaret Drabble s new novel, 


brothers to 1948, 1956-7 and 


1969. We see them first as tittle The Middle Ground, is set in 


boys, Piers dancing for joy to the present. It is concerned 


whetter or gootoo.. gSS^ 

In 1977 he came close to is into the way that Mr. CaUag- 
achieving his ambition. The han cultivated Mr. Steel. "Why 

Labour Government was in don't you come and see me lookiiiK^-for 

danger of falling. It was saved more often? " the PM is several to British-Mti^a®! 

by what became known as the times qM e d - as saying,-- 

Lib-Lab pact Mr. Steel, told Mr. Steel that he wanted ]? h 0 w^l(S^ hS ^en;’& t 
although he does not say so in to p ia y the next election as - 

this book, had -visions of the ' the letter of a Left-wing party J™ £ « 

Liberal Party winning 2(W0 heading towards tiie centre.” 

Engtish seats la the next Pari 1a- He nee ded a good size Liberal a b£rtlbS3iSSi' 

ment as a result In fact, the vote and perhaps Liberal sup- ^ the European refer&hdSSij^ 

party scarcely held its own. p^f ta the next Parliament. on ^ect^Tections^^S-' 

European -ParliaS«^^ 


this book, had visions of the 
Liberal Party winning 20-30 


the G rear H all a nd° Tom erving with the lives of a group of thpir port 4x1 Parliament. on direct etectioia^ 

in panic because the ceiling* pi^ people to London in their early ^ n^-piiin^hmi^whpfhpr whicl1 i e £ un8, European Parliament 

ture seems so threatening. Th^ forties. The most important shSdd be® a Sl2b SS Mr SteeL Jfc. C^an would not help thinking, v ^ 

most basic theme of to! book character is Kate Armstrong. J ™ ^ ^ of ourtS & seeing Ife- Thatcher?.^ that it is, all- rather. -peris 

“S?; *?• John HuDt * the then Cabinet Does Mr. Steel have any *, 


most basic theme erf the book character is Kate Armstrong, 
seems mirrored here, the toes- divorcee, mother of two and 


capability of violence, the journalist, with an area of 
fragility of order, to public and expertise in the “woman prob- 


there should be a Lib-Lab pact 
at all. The rest of the country 
seems to have taken little 
notice. 


Secretary, seems to have been Until he has,- many * 


private life. 


The major part of the book crisis point as the novel starts, 
concerns Piers and Tom on the ®he is at a cross roads because 


lem“ of recent years. She is at | Mr. Steel claims that the keep the pact going. merely" to send^ a signal thrift =1 * 

pact at ] east temporarily tamed ^ steeI IlsTened aj jg took - or other - of the i .twd^iW^ J'.i:. 
the Labour Party. There were but scarcely realised the parties. It is at least uffiftfiT’to'rL- 

no further attempts at nation- power That was within his griisp. have some. way - 

alisation while the pact lasted, ^fhy did he not press for a protest vote; ; 

rh o f 1 c frlTA rill# ?r uroc Tint * . > 1-. 


remarkably active to seeking to ^ CTOt toue. to. vote -I^S;? 


pact at least temporarijy tamed ^ steel listened arid took 


But it is as if, having success- 
fully piloted one new phrase 
into the English language, the 
author of Futiirr Shock has sent 
to a whole new wave, not of 
civilisation, but of would-be- 
catch-phrases. such as “the 
electronic collage,” " Gandhi 
with satellites ”, *" computers 
and marijuana ”, " prosumer 

lifestyles ”, “ the global law- 
factory ”. and many others, 
some quite striking in them- 
selves but cumulatively just too 
much. 

Mr. Toffler has drawn widely 
upon contemporary events and 
problems to show that we are 
witnessing the “demassifica- 
tion” of society, as a new cul- 
ture of the minorities struggles 
to take over from the old mono- 
lithic models of politics and 
behaviour. To the extent that 
he is right. I would applaud. 
There is much in the book that 
is perceptive and provocative. 

But it ignores much of the 
counter-evidence, insists that 
certain trends are inevitable 
when they are at best possibili- 
ties that human beings could, if 
they wished, exploit The author 
has a degree of technological 
determinism in his attitude 
which is hard to accept. 

On the other hand, it is true 
that new systems and styles of 
communications do make It 
possible to evolve new forms of 
tribal behaviour and decision- 
making. Indeed have already- 
done so. It will take many 
years to discover how far these 
changes win modify the funda- 
mentals of industrial society 
(the era in which. I firmly 
believe .we still are). The emer- 
gence of new giant international 
communications corporations 
(raassification) may or may not 
be balanced or outweighed by 
greater freedom of the in- 
dividual to communicate what 
he will tn whom he will 
fderaassifiearion). 

IF Mr. Toffler's book, despite 
its stridency and Theiorlc, does 
something 10 popularise the 
issues, then fair enough. There 
is no doubting the rigour with 
which he writes, and it may be 
that which moves people, or 3t 
least captures their imagination. 
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ao opera of Phaethon in the affairs has not helped, but she in Parliament Without the 
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Great Hall itself, which an an- begins to improve when she re--| pact, the Government wonld 


cestor had planned, but been traces some scenes of her youth I almost certainly have fallen. 
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Russell stvr * 

Ryan Homes 

! Ryder System — 

; SFN Companies..: 

I SPS Technology. 

i Safeco 

1 Safeway Stores. . 

St- Joe Minis. ; 

St. Louls-San F..„ 

St. Paul Cos 

St- Regis Paper...! 

, Santa Fo Inds.. . | 

Santa Felntr 

Saul Invest ...:.. . . 

Saxon Inds ; 

Saha ring Plo . .... 


10 ' 9 * 

26% | 25* 
26 | 26 
23% ; S3* 
26% ' 26 
30% 30% 

11* 11* 
24% ' 24% 
23% . 23«; 
49* 49 * 

13 ; 12 % 

16% . 16* 
5* 1 4* 
35% 1 351, 
48 I 47 
25* 25* 

227 t 231, 

25* 1 25% 
287 a 28* 

41 ' 41% 

49% I 48* 

24% 24 % 

48% 46* 

12* 51* 

35* ' 35% 
40% 40* 

31* 31% 

15% : 15 
41* 40% 

48 46% 

a5* 55* 

48 ■ 47* 

39^4 38% 

26« : *6 5 
See , 5% 

43* 41* 

24* 24* 

33% • 3370 
215a 215a 

74* 1 74% 

20* : 20 is 

237!, , 23* 
32^0 1 33* 
16% . 15* 
22* 23* 

32 : 3170 

22 2170 

6-5* 
23?s 227a 

11% 1 11* 
7* | 7* 
4% 4* 

77% 76 

51 49 

97 B -gij 
295s : 29* 
12 12 % 
685b ! 68* 


Simplicity Pott 9% 

Singer 7* 

Skyline.. 11 -a 

Smith Inti 41* 

Smith Kline -. .. 58% 

Soneits Inti- 11 * 

Sony. .10 

Southeast Ban kg 15* 
Sth. Cal. Edition 1 25% 
Southern Co. 13* 
Sthn Nat, Rea- 63% 
Sthn N. Eng. Tel.! 34* 
; Sthn Pacific -■ 33 V 

Sth Railway 64% 

Southland . . - 20* 

5W Banc shares., 27* 

Sperry Corp 49%, 

Spring Mills.. • 14% 
Square D ... 24 % 

Squibb ... 31% 

Std Brands ... . 33* 

St d Brd# Paint .- &4^i 
Sfd Oiic'lifornia 79% 
Std Oil Indiana— 58* 
Std Dll Ohio.- . 49 

Stanley Wks. .. 17 

StAUlfor Chem . 17* 
Sterling Drug....- 21* 
Stevens iJP> ... 14 * 

Stokeiy Van K ... 25: 

Sun Co ' 38* 

Sunbeam 17 

SundBtr&nd . . .. 42vp 

Superior Oil 170% 

Super Val. St ra 26% 

Syntax 38 * 

TRW 59 -| 

“aft SO % 

Tampax.. 33* 

Tandy 45* 

Tclodyne 130* 

Tektronix... . 52% 

Tcnneco 40 1 ,; 

Teiora Pot 21* 

Texaco 37% 

Texas Comm. BK' 53 * 
Texas Eastern... &9* 
Taxaa Gas Trn. . . 29% 
Texas instrmU...: 96% 
Texas Oil & Gas.. 48 
Texas Utilities. • IS* 

Toxasgulf. 39 Vi 

Textron 25* 

Thormo Electro • 27 
Thomas Betts.. . ■ 42* 

Tidewater 40 % 

Tiger mtl 23* 

Time Inc. 46 

I Timas Mirror . 32% 

jnmkon 52% 

Tipperary 20 

Tonka ' 11* 

Total Pet - 26* 

Trane 20* 

. Transamerlca. ... 16* 

Trans union 33* 

Traneway ' 2Ue 

Trans World ■ 14* 

Travelers 41% 

Tri Continental...; 2C* 


1 Triton Oil Gas... 
20th Cent. Fox .. 

Tyler ' 

I UAL. 

UMC Inds 

UNC Resources-. 

Unilover NV 

Union Camp 

Union Carbide.... 
UnionCommerco 

Union Oil CaJ 

Union Pacific 

Uniroyal — 

Utd Brands , 

Utd Energy Res..! 
US Fidelity G .. ... 

US Filter. I 

US Gypsum ! 

US Home 

US Inds 

UB Shoe ■ 

US Steel 

US Surgical — , 

US Tobacco * 

US Trust.-. .. 
Utd Technolgs .. 
Utd Telecomms.. 

Upjohn 

VF ! 

Vartan Assoc#. . .■ 
Vernltron - I 

Virginia EP 

Vulcan Matria—.. 
Walker ‘HmiC.H. 
Wallace Murray..; 
Wol Mart Stores. 

Warnaco 

Warner Comms 
Warner- Lambt . . 
Washington Post! 
Waste Mangt .... 

Weis Ukts 

Wello Fargo I 

W. Point Popp I 
Western Airlines.' 
Westn. Bancorp. 
Weatn. Nth. Arne- 
Weetlnghouse.^.. 

Westvoco 

Weyerhaeuser.... 

Wheelabratr F 
Wheeling Pitta—' 

Whirlpool 

White Consoltd.. 

White Motor. 

Whittaker. • 

Wiokes 

Williams Co. 

Winn-Dixie Str.... 

Winnebago I 

Wlso Eleo Power, 

Wool worth 

Wrigloy : 

Wyly 

Xerox-... 

Yellow Frt Syt ...1 

Zapata - 

Zenith Rad : 


24% ' 24% 
58* ' 37 
lisa it* 

19 : 18 

12 % 12 * 
14 1 13* 

62* 1 60% 
42 41 

42% ; 42% 
85a : 8% 


indices 


hew York 


—DOW JONES 



1980 ISInoeCmpil't'n 


High Low . ! High < Lew 


Austria . . „ . 1 

Credit Aktien '2n/B2i 1 67.2/! 67.42; 67.45, 67.67; 62.40 (7ih 


Belgian SE (31>12f6it - } 96.6 


706.76 (11/7) 


; 66.H rtSiSi 


90.14 (SlfSl 


lnd.-div. yield % 


June 27 j June 80 ; Juno 1$ ;Y«ar«ao (approx 

e nit a M < AS . ■■ * ^72 



ANP CBS General (1970) ! 84.GD! 8SJ0; 85.i . 824 ' 87.9(11)21 
ANP-CBS Indust. (1970i ! 63.10] 62.28, *1-8 j 61.5 68,2(11111 


^ ' H -“. w ': n u ”jK! 5 g!®S l - n 5 & — ; . . 

| June 25 [June 19 \ June 11 ''Year agar (approx Ba ncaQomm. Ital tlSTtfs - Htf.82 1 18 5.78 103-71 18S.E9; 107.74 (20i61 
Blind, dlv. yield %■ . . __ — B_1Z !•■-.«« .JAPAN 

Dow Average <1615/431 e846.03^S6S.84S81fl.45.fi824^5 fi3MJ1j2S/4V 

Tokyo New SE Ufl/SSi : 470.47, 478.78: 468.1* 469.96U73J6 rt3/fii 


Iff* J : Ldng Qov. Band Yield 


; 74.0 ,'27/S] 
. 66.2 (2B/Il 


6475.95 (27i5> 
443.01 (I0i5) 


376.11 SSflJf 42S.80 (38/21 


TORONTO ComPQ8lteI2MB.77 t let 


V w.dn T„ 

; Norton Simon.. -liSW-jS? ; > 

S,ny "' r. 564.500 « • ~.V 


NEW YORK ACTIVE: STOCKS 

, Change /' ■ " 



Hohdoy -Inn . 
Ohio Edison , , 

Esmerfc v 

EMiere Air. : 


' Cbangi 

Stocks Closing on 
uadod prica. day 
500,000 .22 . + * 
409.800 14* * '+ *. 

329.600 475, + S 

375.900 ft + \ 


U.S. Air,.'..,;.... Wn.'-ISb-- + ^ 


WORLD 

Capital inu. . (l/i/Tti 


Base values of ail indices ere 100 except NYSE All Common— SO: Standard 
and Poors— 10: end Toronto— 1,000; the lost named based 00 1875. t Excluding 
bonds. 1 400 industrials. S 400 Industrials plus 40 utilities. 40 Financial* and 
2CL Transports, c Closed- uUrwveJtaW*. 


German shares close mixed 


LEADING SHARES closed ihe 
week mixed on lower turnover 
as the recenr h:s>h foreign 
demand from OPEC cour-sies 
slackened. The Commer7b.T/:h 
Index rose 0.40 pninU (0 737.90. 

AEG was asam at the centre 
of trading inierest. closing up 
DM 33 at DM 91 after 2 day's 
high of DM 91.50. 

Amos were mised, with 

Daimler rcniainint; firm, up 
DM ±00. while VW shed 
DM 151.50. ex-DM 10 dividend. 

At the op: ions table, prices 
were steady on slightly lower 
turnover, with activity concen- 
trating un xtx ruonrh calls for 
Chrysler. Philips and Rloeckner. 

On ihe domestic hnnd market, 
public auihor.iy loans were 
somewhat firmer and rhe Bundes- 
bank suit! DM I3..1m net of pajier 
after sale* of DM IHr.i on Thurs- 
day. Deutschmark Eurobonds 

were generally firmer. 

floechst gained DM 0.30 ir. 
otherwise lower Chemicals, wh^llc 
Banks wore firmer, Deuisrhe up 
DM 100. 

Mo -0 Engineer! ns?, foil hack 
from recent hiifh«. with Linde 
dr.wr. DM ! 40. although 
Weuisrhe Babcock recovered 
from earlier low.', dosinu DM 5 
higher at DM 300.00. 

Canada 

Markers were advancing in 
active trading at midday 
The Torontn Composite Index 
was up S.5 to 212$. 7. Met a is and 
Minerals' wen? up 9.9 lo 
1991.1 and 0.7 and Gas up 31 to 
5034.7. 

Gains oLilcumlicred Losses 2J$ 
lo 129. 

Oils were higher as Hudson's 
Bay Oil rose CSJ to C$35’. 
Prtrolina Canada C$1* lo CS5$, 
Gull Canada to CS35;. 

Huskv Oil C$! to C<17* and 
Shell Canaria CS 1 . to C$35* 

Base Metals wore also on the 
unside. Hoi lingo r-.\nais ■* A " 
cainc-d C$1 1 lo C$59?. Falcoa- 
hridec \icM CM to C$205 and 
Brunswick Mining CSI to C$I2t. 

Wall Street was closed 
yosierday for Independence 
Day 


The Montreal Composite Index 
was up 1.95 ai 359.97. Industrials 
were up 2.67 to 391. Si. 

Australia 

Shale oil stocks featured on 
news that Esso eKoiorati on will 
pay AS400m far its 50 per cent 
share in the Bundle project. 

Although profit takin? pared 
jams resulting from heavy early 
overseas bu>mg. Central Paetijj; 
rose AF2 to A$72. ..affiliate 
Suulliem Pacific A$1 to AS27, 
Green vale SU cents 70 AS5-0 
and Espcrance 50 cems ic ASS 30. 

Bridge Oil’s announcement 
iliat the Glen Foiljii No. 1 Well 
in the Sural Basin was Houir.p 
181,000 cubit* metres of gas dis- 
appointed the merl e* and Bridge 
fell 10 terns to AS3.9C. 

Mareeha Mining firmed 25 
• enis lo.AS2.45 on new# of a rise 
in ore reserves at the company's 
Dianne copper mine in North 
i>uecn:-ianii. while CN Gold rose 
20 cents 10 A$5 1.50. Vamgas 20 
'■cnis in ASG.SO. Consolida'^d 
Gold 10 certs jo A^7 50 and 
Griffin Gold AS2 10 A$15. 

Aiming mduilna!s BHP closed 
unchanged at .4$Z5. J5, John 
Holland rose 10 cents 10 A2.S0. 
and SA Gas 40 ceris so AS5.S0. 

Pioneer Sugar conunued its 
upward 1 rend, adding, 10 cents to 
.451.65. 

Tokyo 

Share prices clewed lower after 
laic profit taking pared early 
gam in active trading. 

The Nikkei -Dow Jones average 
fell 17.75 lo ei'ise 21 cm 

volume of 430m scares. TJjc 
T okyo SE index ulo>ed a: 470.47, 
down 0.31. 

Oils and non-ferr.'.-us metals, 
which rallied yesterday, led the 
fall on profit taking vug Nippon 
0:1 falling YSO 10 V 1.650. Trikoku 
Oil Y3tl so V1.12C ind Dow 
Mining Y15 to Y507. 

Vehicles enmioued in ease, 
reflecting growing overseas enti- 
cism of Japanese car Exports 
and a June decline ic new 
domestic vehicle registrations. 

Nissan Motor fei! V6 to Y662. 
Toyota Motor YS> 10 Y720 and 


Honda Motor Y6 to Y552. Ex- 
port-orientated electricals also 
closed lower. 

The second market was higher 
nn volume of 6.5m shares. 


Hong Kong 


The market- fell on profit* 
lakina followin' yesterday's 
sharp advance. 

The Haag Sen;? index rose 3.53 
points at one stage in the morn- 
ing session, before profit-taking 
lock the index down 10.03 points 
03 ilie day 10 clor-c at 1.057-29. 

Against the market trend. 
BulcluM».n Whampoa gained 25 
cents 10 dose at HK?9 70 and 
Jardinc MAlheson 20 cents to 
HKS1&30. 


Hong Kong 


I* Hanq Seng hdex 

1 i I i I i i i 

[ Jidy3t,t9MriOO 


Among market leaders. 
Cheung Kong lost 20 reins to 
finish at HKS16. Hong Kong 
Land 40 cents to HKS13.S0, 
Hong Kong Bank 10 cenLs in 
HKS16.10 and Hong Kong 
Wharf HKS1 ic. I1KS79. 

Elsewhere. Hang Lung fell 20 
cents to close at HKSIO.SO, 
Hong Kong Hotels 50 cents to 
HK640.50 and .Sun Hung Wai 
properties 20 cents lo HK $13.40. 
Tokyo SE index closed at 470.47, 
cism nf Japanese car exports 

Brussels 

The market was generally 
firmer in moderate trading- 

Elect robel. Traction, Unerg. 


Wagons Lite, ECS, and Tesscn- 
dcrloo rose. 

Amsterdam 

The market was firmer, with 
Unilever .saimaj FI 2. Royal 
Dutch FI 1.30, hut KLM losing 
FI 1 in Dutch :ntcreationals. 

ABN rose FI 3 in firmer banks 
and Eoheco closed FI 1.50 up in 
i aces (men t funds. In insurances, 
AUZEV gained FI 2.1 and Ennia 
gained FI 1. Bos Kalis picked up 
FI 1.50 in constructions. Pakhoed 
fell FI I. 

In publishers. Elsevier rose 
FI 2 and I'M' FI 3.30, while in 
sharply lower mortgage hanks, 
FGH fell FI 4 and WUH FI G. 
State loans were ffuietiy steady 
10 higher. 

Switzerland 

In active U'admg led by chemi- 
cals prices nosed firmer. 

Orrlikon-Buehrle rose slightly, 
as did Landis GYR. Schindler 
bearer continued to rise in 
mostly firmer financials, hut 
Intcrfood fell. 

Insurances closed higher 
where changed, except Zurich 
bearer, which lost ground. 

Foreign and domestic bonds 
closed firmer in higher tradiny. 

Paris 

Prices firmed general!.' in 
moderate trading. Most sectors 
showed modest ^ains. with foods, 
stores and eiecrncais among the 
leaders. 

In oils. Elf-Aquitaine gained 
FFr 39 to FFr I.2P3. Esso was 
FFr 16.9 higher al FFr 307.9 and 
CFP up FFr 2 to FFr 24. 

Public services went against 
the trend, easing slightly, while 
metals and hotels were mixed. 

Johannesburg 

Gold shares rose in fairly 
active trading, but gains were 
not as sharp as earlier in the 
week. 

FSG rose R1.75 to RTS .5 ahead 
of inlerim figures, while Presi- 
dent Sleyn gained R1.25 to R49.5 
and Prebident Brand R100 to 
R56. 


CANADA 


Abitibl 18% ' 18* 

Agnico Cagle .. . 15* 14% 

Alcan Alumn 31* 31 

Algama Steal- . . 51* 32 

Asbestos. 36i'. 26 

Bk Montreal. . . 27% 27% 

Bk Nova Scotia 30 29»< 

Basic Resources. 16* . 16 

Bell Canada.. . 20 • 30* 

Bow Valley 21% 19% 

BP Canada 46 ; 44* 

Broscan A 27* 27* 

Brinco 8* 8 

B.C. Forest 15 14% 

Cadillac Fairy... 20% 20% 

Camtlo Mines 27 - 26* 

Can cement. 12% *2 sb 

Can NW Lands. . 1 23% 22% 

Can Packers • SI 30* 

Can Perm Mtg . • IB* ie% 

Can Trustco 25 * 25* 

Can imp Bank. ... 26* 26% 

Cdn inds 25% 35% 

Cdn pacific.- . 40* 39% 

Can. p. Ent 22* 2l* 

Cdn Tire 25% 25% 

Cherokee Res-... 14% 13* 

Chieltpjn 27* 25* 

Cominco .... 60 57% 

Cons Bathst A.... 14* 14% 

Co&eka Res 23% 23% 

Costain r • 8* 8* 

Deon Devel.. ..... 7% 8 

Denison Mines.... 44 43% 

Dome Mines.... . 114% 112 
Dome Petroleum B8% 87* 

Dom Bridge 17s? 17% 

OomFoundries A 55 34 

Dom 5 tores 17% 18 

Domtar 25 24% 

Falcon Nickel... . 104 103 

Censtar..- 29:9 29% 

Gt West Life ... . 150 150 

Gull Canada—. .. 34* 54* 

Gu! /stream Rea.. 7% ?% 

Hawk Sid. Can.... 18% 19 

Holllnger Ags- A. 58 44% 

Hudson Bay Mng. 291: 88% 

Hudson's Bay-.... 25 35% 

do Oil* Gas... , 35 ■ 34* 

Husky Oil 17* . 17% 

I AC 10% 10* 

Imasco 49* 49% 

Imp Oil A 47* 45% 

Inco 26% 86b* 

Indal...., • 13* , 13% 

Interpr. Pipe : 17% 17 * 

Kaiser Res 51* 31 

Mac. Bloedel 31* 31% 

Manes a Spencer! 7?s - 77s 

Massey Fcrg 7% 7% 

McIntyre Mines.. 78% 76% 

V.arland Explor.., 9% 9 

Mitel Corp I 25% 1 35% 

Moore Corp j 56% < 36 

Mountain State-; 12 ; 12* 

NaLSea Prods A.. 13* , 13* 
Noranda Mines...' 37% I 27% 

Noreen Energy...: 36 % . 37 
Nthn. Telocom.-- 38* ■ 42% 
Oakwood Pet-...i 18* : 17* 

Omni 1 1.90 1.89 

Pacific Cooper..., 3.50 ; 5.50 
Pan Can Petrol... 76 : 74* 

Patino 31% : 31* 

Placer Dev 21 ,20* 

Power Corp. 15% 15* 

Quebec Strgn 6.00 : 5.62 


BELGIUM (continued) 

Pnco + or 
July 4 Fra. — 


Petrafina 

Royole Beige .. . 
Soc Gen Bano .. 
Soc Gen Beige. .. 

Sofina 

Solvay 

Traction Elect... 

UCB 

Union Mmlere... 
VleitSe Mont 


HOLLAND 


AUSTRALIA 


3.350 -40 


DENMARK 


Andelabanken . . 108 
Baltic* Skand..... 315 

Burm & Wain 3«. / 5 

Cop Handelsbnk. 102.75 

D Sukkerfab.. 256.75 

Danske Bank .100.75 

East Asiatic.. 107.75 

Flnansbanken . .. 142.25 
Forenede Brygg. 242 
Forende Dampsk 188.00 

GNT Hldg 167 

Nord Kabel 155-00 

Novo Ind 305 

Papirfabrikker .. 109 

Privatbanken 105.50 

Provlnsbanken .. 105 

■ Smidth CFU 248.5 

S Barendsen 394 

Superfos 104.75 


FRANCE 


ACF Holding 

. Ahold 

AKZO 

ABM 

AMEV 

AMRO ... 

Bredoro Cert 

Bos Kails 

Buehrmsnn-Tet . 

I 'Caland Hftfgs 

Elsevier 

Ennia 

Euro Com Tst 


Price i + or 
FIs. J — 

71.5 +6 
60.4m. -0.6 

23.5 -t-0.1 


I Price ■ + or 
lAust. 5. — 


22.5 +0.1 

222«1 4-2 

135.5, +1.0 
67.50 


Ranger Oil 

Reed Stenhs A. .. 

Rio Algom— 

Royal Bank 

Royal Trustco A.. 
Sceptre Res. ...... 

Saegram 

Snell can Oil 

Steel of Can A.. .. 

Teck EL - 

Texaco Canada.. ! 
Thomson Nows A 
Toronto Dom Bk.' 
Transcen Pipe,...; 
Trans Mntn Oil A. 
Utd Siscos Mines 
Wa1kertHrm)C.H. 

Warrior Res 

Westcoast Trans. 
Weston (Geoi ..... 


AUSTRIA 


4Sla 453s 
9* ‘ 9% 
32* , 32', 
50 49% 

14* 15 

14% 24% 

63 52* 

353b ; 35 
31s® ■ 31% 


’ Em p runt 4ii 1975 
1 Erpprunt 7% 1874. 

CNE i f, 

I Afrlque Occid. .. 
JAirLJauida. 

Aquitaine 

, Au Prlntempb .... 

I 81C 

Banq’ Rothschild 

Bouygues- 

• BSN Gervais—.... 

Carrefour J 

Club Mediter 

CCS 

CSF (Thomson)... 

Cle Bancairo 

Cie Cen Eaux 

Coflmeg. 

CCF • 

Creusot Loire..... 

DrP — 

DNEL 

Dumez 

Ferodo 

Gen. Occidental . 

■ Imetal 

Lafarge 

L'Oreol 

Legrand ; 

Machines Bull. . 

Mates 1 

Mlchelin B. 

Moet-Hennessy -1 

Mouilnox 

Paribas ' 

Paohlney 

Pernod Kcord .... 

Perrier — 

Peugeot-Cit. 

Poelain 1 

Radiotech — 

Redoute 

Rhone- Poulenc.. 
Roussel Uclaf.... . 

St-Gobain 

| Skis Rossignol — 

Telemech Elect.. 
Thomson Brandt 


GERMANY 


AEG-Tetef 

Allianz Vera - 

BASF 

BAYER. 

Bayer-Hypo 

Bayer-Vereln 

BHF-Bank 

BMW. 

Brown Covet 1 

Commerzbank... 

Conti Gum mi 

Daimler Benz.. 

Degussa 

Domag 

D'sche Babcock. 


+ or Gist. Brocades... 27.21 
— Hemeken ....... — ; 57.4m. 

Hoogovens ' IB 

.. .. Hunter Douglas.. 17 ■ 

-4 Int-Muelfer 24.7. 

... . KLM 62.5, 

Naaraen 15.4; 

-l Nz: Ned Cert .... JJ2.1- 
.. Ned Cred Bank.... 56.4! 
-2.5 Nod Mid Bank. .. 231.5! 

-0.5S Nedlloyd 86* ■ 

Oce Grinten 110 

- .. OGEM. 10.1. 

°“ b Ommeren < Van.'.. 21.6 

-0.25 Pakhoed 3B.5 

.. Phillips 18.3 

.. . Rijn-Schelde 44 

. . Robeco 173.5 : 

.... Rodamco 103.6' 

- 2.26 Rolloco 161.6 

Rorento ... 112.7 

-0.73 Royal Dutch.... 167.3m 

Slavenburg's '207.5m 

I Tokyo Pac Hg.... 158 ; 

I Unilever 119.5 

(Viking Res 100 

, VMFStork 34.5, 

-t-or . VN ,j 86.5 

I Vpiker-Stevin.. . 46.8: 

I West Utr Bank ... 216 | 

-3 ' 

- 120, 

-3 ITALY 

- 11.9 I 

*f 9 g I July 4 Price • 
■ 1 . Ura , 

- 1 

-0.4 ANIG ■ 6.5 1 

*2 [ Assicur Gen 6 O.OOO 1 

- 13 ; Banc a Com'le. ...' 16.300 
>33 1 Bastogi Fin 560 

- 4 Centrzle 1 10,990 

-0.1 Credito Vareslno 6.851i 

1-7.5 Fiat ■ 1,680 

- 1 Finsider 64.00: 

—2.1 Invest 13.060, 

»4.9 Itaicementi 22.200 

-0.8 Italsider — ... 322 ' 

- 1.5 Montedison • 146.0, 

-2 Olivetti 1,900, 

Pirelli Co 1 8.089: 

- 10 Pirelli SpA.-.-.-..' 760 ! 

Sma Viscosa. 747 

_ do. do. Priv. 471 1 

-* Toro Assic..... 15.501. 

, do Pref. 9.600, 


NORWAY 

July 4 ! Price 1 

Kroner 

Bergens Bank....: iOB 
Borregaard....... 76 

Creditbank- 215.5 

Elkem 1 80 [ 

Kosmos 450 I 

Norsk Hydro ' 680 : 

Storebrand | 117 { 


I JAPAN (continued) 

{ 1 Price ' + or 

f July 4 . Yen — 


Kvbota i 368 

KuiTiagai ! 402 

Kyoto Ceramic... 3.280 


Matsushita 

M'ta Elec Works.; 550 
M'blshi Banfc. — ; 416 
M blshi Corp ■ *>54 

M’blshi Elec.-— "| 196 
M'bishi R1 Est 3B1 


Olympus 
Orient .. 
Pioneer 
Renown 


860 

j 


1 H 20 

lec 362 

-....| 275 

Prefab .. 708 

! -I 

r 6 

| +5 


- 0.5 

rS.6 SWEDEN 


July 4 Price +or 


Creditanstalt .. . 536 1 

Landerbank »6; 

Pertmoeser. f 7B. . 

Semperlt 102 i “ “ 

Steyr Daimler.. .. 240- .... 

Veitscher Mag. 1 315. -3 


BELGIUM/LUXEMBOURG 

Price + or 
July 4 ': FIs. • — 


ARBED : 1.222' 

Banq Ind a Ura.. SCM 

Bekaert B — , 1,970 

ClmentCBR 955 . +B 

Cooke rill 232 t2 

EBES 1,920| 4-16 

Electrobol.. 1 6.130; + 80 

Fabrique Nat.. 2,845 +20 

GB.<nno ; 2.400; +25 

GBL (Brux U 1 1.440i 

Geveert i |.|36 +14 

Hoboken : + 10 

intercom- 1.510, 

K red tat bank. 5,8501 

Pan Holding.. — .5.6SOxr 


AG A 

Alfa-Lavol 

ASEA 

Atlas Copco 

Bofors - 

Cellulosa 

Electrolux — . 

Ericsson - 

Esselte — 

Fagersta — 

Oraenges.. ........ 

Mo och Dom -■ .. 
Saab- Scania 

sandvik 

Skand 1 a 

Stum EnskihSa... 

SKF 

SLKopparberg-. 

■ Svon Handeisbn . 

Tandstik 

|Uddeholm 

I Volvo 


Price 1 + or 
Kronor. — 

178 ! —2 

' 134 

I 66 1 ..... .. 

64 • 

, 150 

114 } 

! 105 ; 

88 : 4-0.5 
160 1 



| Dai Nippon Ptg 
. Dal wa House. 
— l iDaiwp Seiko.... 



Kali und Saiz 
Karstadt. 

Kauflmf. 


Alusuisse 1.180 

Brown Boveri— 1,640. 

Ciba-Gei 9 y ■' 1,155; 

do (Part Carts*.: 885! 
Credit 8uisGe_.-j 2,195' 

Elektrowatt < 2.3B5 

Fischer (Geoi j 850 

KoH-RochePtCts 64,7SQ : 
Hoff-Roche 1/lO.i 6,550! 

Interfood— \ 5.525 

Jelmoli I 1.370, 

Landis &Gyr ! 1.425, 


Ser-Buhrle ' 8,S40: 


Verein-West 

Volkswagen 




3.35 


AE&CI 

7.90 

-0.10 

s Anglo Am. Cp 

17.95 

tO.25 

■ Anglo Am. Gold., 

105 • 

-vO.IB 

Barlow Rand ...... 

11.20 

+ 0.10 


46.90 1 

~o:io 

CNA Invests. 

4.75' 

tQ.IB 

Currie Finance... 

2.00 


De Beers. 

11.05 

+ Q.D5 


30.50- 

-D.M 

FS Geduld 

75.5 

+ I.7S 

■ Gold Fields SA.... 

92 : 

-1 

Highveld Steel ... 

5.25i 

-0.05 

Hu latte 

6.30. 

-0.05 

Kloof 

57.50 

+0.50 

Ned bank 

6.55, 


OK Bazaars 

17.50i 


Protea Hldgs 

3.30 


Rembrant 

7.00, 


Rennies 

3.35' 


Rust Plat 

9,35 

+ 2.BS> 

Sage Hldgs 

2.45 

tO.OS 

SA Brews- 

5.57 

4-0.04 

Smith CG Sugar, 

11.00 


Sorcc 

2.00 


TlgerOats 

16 


Umcee 

2.50' 

+ 0.05 



Financial Rand USS0.85! ' 
(Discount of 34J%) 

BRAZIL 


Price , + fir 

: Cruz 1 - 


— 30 I Acealta 2.35 ! .. 

+8 [ Banco Brasil 4.67 : tO.OS 

—10 [ Belgo.Min 6.00 . —0.04 

iLoJasAmer 2.70 ' —0.05 

PotrobrasPP 4.35 . — 0,05 

Souza Cruz 3.60 ; -^ 0 , id 

UnipPE ' 5.60 ■ *0.19 

Vale Rio Doce.... '11.60 ■ 

Tower Ci. 300.7m. Vol. 233.7m. 
Source: Rio do Janeiro SE: 


NCH 

sb'i — Prices on 

vidue 

aandt 

1 exeh« 

id. xd 

nges 

EX ( 

1 ei 
Uvic 
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BRITISH FUNDS (636) 

3pc British Transport S(K- 1978-88 6 1 5 ** 

i® 1; to -ti to 

2--.fK Cons. Stk. ro ? «# V "i i 

4pe Cons. Ln. 31 1:0 ti® 1 to 

3]ipc Conversion Ln. 3Sto© to 

lStiPc Cxcnqquw Ln. 1998 Mto® '• 9 . 

Sac Exchequer Stk. 1981 9i ■** to 

3 PC Exchtrauer Stic. 1983 BT>,k0 lit >i 
3oc Ixchoquer Stir. 1 984 74 *m 9 to® 

u )Mfe to "* 5 to -ti 
Stipe Exchequer Stic. 1981 95 to® 

8^ Exchequer Stk- 1983 91 to to (2v7» 
9 tide Exchequer Stk. 1982 92),» i u >: to 
9toK Exchequer Stk- 1981 96*it# 8 '■« 
1-Ooc exchequer s«. 1 963 92*>ib:« to ti 

M -*4 

loupe, Exchequer stk. 1S9S 79*. 88»i»: 
lOtoae Exchequer Stk. 1997 84 V® 'a 


BO'iaiA i»T& 

Hoc Exchequer stk. 1991 B8 u® hit® 
a® 77® a I;;# 8 to *4 ti 9 a:- 
11 UW Exchequer Stk. 1984 94-‘1>.-® 5® 

1 2 pc Exchequer Stk. 1S9S «JH® 

12dc Exchequer stk. T999U2Q02 88 to® 

ti# ®i; 

12oe Exchequer Stk. SOI 3-1 7 92-ti 

I Stine Exchequer stk. 19BS 99': ti ■'» 
12 tine Exchequer Stk. 1985 A (£40"b 

Pd.) 40 >j: 

12 U&c Exchequer Stk. 1992 Bfi'a® 6® 
dO'af® 6 eg T'i! 6 -i 

12i*oc Exchequer Stk. 1999 9*ti© 'xA® 
ti to 

12':K Exchequer Stk. 1994 97to to I tot 
12tiK Exchequer Stk. 1981 9StiO UhO 
9 8 Die »** 

130C Exchequer Stic. 1980 99 to (1 >7i 
99’ia® 

1*J Uac Exchequer Stk. 1987 lOH.-J® 

. KHTm® -'ll 

133 10c Exchequer Stk- 1983 lOO-to© 1® 
10Q57.64tffi« *® 1 1 -64th® TOO 1 ’ IS 

r*.q S5-64tlt3 1*5 . _ „ 

V3t-.bc Exehoquer Stk. 1992 99 8 * (2'7) 
13':k Exchequer Stk. 1992 i£50 Pa-> 
52 ti® E>|MB 3® I«® <T4« 3'; _ 

IJ^c ^Exchequer Stk. 1994 (Fvr Pd.) 98 ti 

'liStoK Exchequer -Stk, 1994 (£40*6 Pd 1 
42 <4® ti.® 'ti-® 

14pC Exchequer Stk. 1964 103', ’1*® 

'"'T© r, ii4 Hi.® 

Stint Funding Ln. 1987-91 G5V.® S® 5 
6 PC Funding Ln. 1993 62 4® 41® 3';* 

*iO> ** -** 3 1 ‘i®; 

6i.-flC Funding Ln. 19B5-&7 73i : ® i® 'i U 
3':nc Funding Stk. 1999.2004 iReg.) 
38 U® B 7'. 

Stipe Treasury Ln. 1995-98 61 ■»# 

I; S 3 ti to; 

6'iPC TrMturv Ln. 1995-98 £1 '*# 

7'ipc Treasury Ln. 1985-98 78 : ti 

7- tioc Treasury Ln. 3012-15 63-ti® tiS 
9 pc Treasury Ln 2002-06 67"'® '« 

BtiK Treasury Ln. 1987-90 76; 7»: 

!'3K Treasury Ln. 1990-82 94® l 1 '#,* 

■’u® to 4*|» 

8', PC Treasury Ln. 1984.86 86** to 7 ». 

6 '. 

8- tipc Treasury Lm 1997 747,.® ti® V® 

9k Treasury Ln. 1994 76 ti ti to to 
9oc Treasury Ln. 1993-96 76”»® to - 
9';K Treasury Ln. 1999 791&® 6® 5 1® 

12k Treasury Ln. 1983 97*«® -\® ':® 
=-.s# to tin to 1- 31 64ths >• 

12':pc Treasury Ln. T991 94>»; 3 l j i» 

7, 1. t t d«»; 3 

12 '-pc Treasury Ln. 1992 9S'i® 6'J® 
SJ«® >s ic 5 

12'4K Treasury Ln. 1995 96’t® L V 
131 toe Treasury Ln. 1997 967.® 71.® lm® 
i» S 7 U 8; 6"i 

13'irc Treasury Ln. 1993 IOI ':® I; -'t 
1 *';k Treasury Ln. 1994 109>,® 9 
JSU Dr Treasury Ln. 1996 TlOV® :»® "4 
Till 

15i?oc Treasury Ln. 1998 114'® I- ’s 
2 : .'pc Treasury Stk. (Reg.) 20's® L 
3pc Treasury Stk. 24Jv 
3 pc Treasury Stk. 1982 89 1.® V, is 
3oc Treasury Stic/ 1985 69li«:o >« (q 

9i,64t)is * 

o-FJths IS* -'t 

4ti,® 3*4 4 

£t> c Treasury Stk. 1986-99 (fleg.l 63-*s ’< 
S>: PC* Treasury Stk. 2008-12 (Reg.) 49U® 

<4® >:® 

8'iOc Treisurv Stk. 1932 9V= ll 7) 

9I1DC Treasury Stk. 1983 91 hi® ’i«® <ia® 
"i»J V 'j 

9'iPc Treasury Stk 1961 S7\i»® -'1-.® 

10k Treasury Stk. 1992 85 Ui® 3=:® 

80:® 4K1 

IO'ipc Treasury Stk. 1999 80k:® 

II '.-pc TWasury stk. 19ai 98"m 
11i;pc Treasury Stk. 1989 96--,® 90',t® 

5'. 90"-^: 5 v gnst s%* 

7 1 ",*pc Trmsurv s*k. 2001-04 8 S'* 

1 1 '<pc Treasury Stk. 1991 90':® 7® 

% 'i 

1 1 \nt IVasury 51k. 2003-07 86 S (1-7) 
1 2dc Treasury Stk. T984 97"i»® J, 
12K Treasury Stk- 1995 89'- 90<>i>£ 
iShnc Treasury Stk. 2003 05 94Hi ; ® 4 
line Trenury sik. 1990 99'j 
I'K Tre»«urv St*-. 2000 'CIO"* Pcf.i 
30'® 30® “i-ih ■..«! i"^® i,® i ; ® «,»® 
"*• :® 31-64thsib 'i«® ’in 
1? :»C Tre-sury Stk. Z044I4M 100 '4® 
IT'.-nc Treasury stk. 2000-2003 99L® UB 

N '4 *4 '» 

1 4pc Treasury Stk. 1982 1O0<’|«® 17, a 
14uc Treasury Stk. 1996 1 Bc:t® N® '4 h 

■’ll ti ti 

1 4 ->C Treasury Stk ' 1998-2001 103'* 

I^K Treasury s:k. 198S I07i,.« 7® 

67.® 7 5-64 ths® 8". 

Sue Treasury Cnv. Stk. 2000 TS nm 

V.rlah'e Rate Treasury e;k. 1981 

t’4.52’>lDCi «9\ i26‘6i 
V xrixHn Date Treysury stk. 1?°2 

ftqjrclp-l 98 ' 

VarJcNj-^i Treasury S*k. 1983 

31-hC VUar Ln 32'-® *--® ‘e® 'i *i 7 llt i 4 
Br»:l<5 r.as 3K Ctd. Stk. 1990-95 47 S® 

*i > 8 

Irtth Fr-s State 4' ; pe Land 8**. 55 f30(6i 
Ncrtn of Scotland H*dro-E(ectrk Board. 

''-Tt 1 - o> • el — — Irtf 31.— n.j 

1977.80 99 4S-64ths :»t- (30(61 
E-cl.“-fy r*v 

1 984 8CI4 (27.61 

3 pt Pc*!'--' nion ctv ig»e-!»6 471 .® -j 

CORPORATIONS (24) 

FREE' OF STAMP BUTT ' 
t-ondy County 3« 22 'j. 5k 82 ' 4 . 5':k 

:su* ?2 d . 7) 1982 ' b4 79, “ d °- 

C 98'. 9, '" K 52 1} 1 3 '.a: 

Grtr* London fi-'iPC 65 'j*. 7-K 92^4 
•306*. 9«4PC 97>'n (30 6). 9>-_pi 91',® 
1*. 12-:pc 1982 971, '4. Qo. 1983 97®. 
1 3 i*K 99L 

Barnet IJIjpe 97 «Z7 6' 

Belfast B'jnc 96‘| R -30 «' 

Birmingham Cpn. 7 'jPC 89 Ik (30 S' 
Birmingham District i2i;Pc 97 1, (2 ?i. 
1 3 k 97 'i® 

Bristol I3'*ac 9BN >30. 6> 

Camden Var. Rate 98=: -27 6| 

Cardiff City line 93:- 
Cardiff Cpn. 7 k SS-'s :3D61 
Croydon 6J«ae 90'; '2716' 

Dimbartsn 9‘:K 95'- *27 61 
Derby 13’JDC 98*4 49.64ths -30 6’ 
Glasgow 9'iPt 90': 

Grampian 10 'jk 93i- 
Grcenwlch 1 -'jPC 97 lj 

Hertfordshire S'*pc 76*4 (30 6' 6LK 75 
<30S) 

Islington 12 jpc 9'4 (30 6'. lSkor 98'. 
Kensington Chelsea 11 'ipt 95 iim 
Lanarkshire CC 6pc 97>i»® 

Liverpool Crpn. Sl’PC 25 |7IB». 9J4PC 
88': i2<7> 


Newcastle-tipon-TyiK! 9»4K 1978-B0 9B>« 

aiseriws 

JM16) 

5oo thwart: Crpn. 1 1 1 1 7, ‘ 1 . 2 lBC 

Strathclyde Variable 1983 981:® 33-64lhS® 

Sunderland 12U« 96*4 «27(B> 

SHORT DATED BONOS 
FREE OF STAMP DUTY 
12'«KBdS. 16(8(80' 99'rs ■ 

1 SljpcBdS. <24191801 9Bi* ml 117 ) 
ter- Bds. Rea, t3(l2/H0i 99«-s: (*‘79 
15:tpc Bds. Ren. UdlUl 100'nJB 5l4 

IB'tK Bds. Reg. (25(2/80 
reuse Bds. <4'3f81l 100 *■ Hi7i 
1 714DC Run BdS. rl/4 SI 1 1 OS'* 

17 UK Bds." Req. (8(4 'fll 1 0 1 1 y I * -Ti 
1 5 '«PC BdS. Reg. 127,61 

1 a vpc Bds. Reg- («7iBil iooi»® 

PUBLIC BOARDS (13) 

FREE OF STAMP DUTY 
Agricultural Mart. Coro Ai^eOb. 1961- 
91 51 'j <27/6i. SKDb 1959-89 60*4 

11*7). (hwDg. 65. 9UPcDb. 84*4. 9':K 
□b. 1983-86 84 Li '27 61- 
Finance (Or Industry UpcLn. 98’J (30. 6i. 

1 4pcU>. 1 QO': (27.'6> 

MetroaolRan water Board" 3pc(B) sOt. 28 
130/6*. Staines Res. Jt.Cm. 3ptDb. 24 

Port 'of London Authority SK Port of ■ 
Lon. A 19 6>:K Reg. stk. 34<i 5 

COMMONWEALTH GOVTS. (2) 

REGISTERED AND INSCRIBED STOCKS 
Australia {Commonwealth of) 5>?ec Reg. 
stk. 89 'l. 6 k 1 977-BO S7H tl(?i. fine 
7981- S3 B0\ {30.6). 7 PC 94*i (27.*) 

New Zealand 7kK stk. 63U (30,6). 7‘ipc 
7fl i«® 

COMMONWEALTH CORPS. 

South Air lea Wep- oil 9-^cRco. 94 1; 
(30.a > 

FOREIGN STOCKS (3) 

COUPONS PAYABLE IN LONDON 
Chinese 5pcGold Bds. 1925 Drawn Bds. 
IB':® 

Greek 7KR«f.Ln. 40 *30r6> 

Ireland lRco. od 7-<cK 85 L «2-7 i 

BANKS 1132) 

Allen Harvev Ross 360 <1:71 
Allied Irish B4nks i25bl 105® 5 
Ansbacher tHenrv* Nldgs. <5b< 14': (2 7> 
Arhuthnot Latham Hldgs. 215 (2'7< 
Australia New Zealand Banking Grp. rsAl i 
228 

Bank of Ireland 300 i2(7>. 7KLn. 57 ■: 
(27/Si 

Bank or New South Wales (Ldn. Reg.i 
iSAIi 148® 

Bank ol Scotland i Governor Co. oil 266® 
8 ® 5 

Barclays Bank 395® 88 7. New 398® 
52® S 3 8. filjKLn. 670 7 
Brown Shipley Hldos. 335 iSOfii 
Cater Rvdcr p30 i2/7i 

Clive Discount Hldgs. (20pi 47 (2*71. 

gijpcPi. 84i,:® i..:» 

Deutsche Bank Aktiengeiellschatt Bearer 
■ DM501 65 <30 61 

Gerrard National Discount iZSpi Z5S 
■ 50 61 

Glllett Bros. Discount 1 90 ,1*71 
Grind lays Hldgs. (25p) 155® 

Guinness Peat Gee. fZSot >18® 20 5 4 
Hambros i?5o* 480® 3®. A 37*1 12 71 
Hill. Samuel Grp. i25pi 122':® 5® 4i; 6 
9 8 5 

Hongkong Shanghai Hkg. Grp. (&HK230I 
134® 40 39 41 

Jessel. Tovnboe (25 Bi 7 6 M*7) 

Keyset UHmann Hldgs. i2Sp> 90® 08 9 
King Sft/ucson (20P7 32 J, 3 (27.6/ 
Kieinwort. Benson. Lonsdale <2 Sdi 186 
130/6' 

Liovds Bank 3190 17 18 15. 7i»cLn. 
93* 2® 

Mercury Securities i2Sp» 211® 

Midland Bank 347 3 S. lO'ipcLn. 79»( 


Midland Bank 347 3 S. 10’(PCLn. 79>t 
It (71. 7>^)cLn. 75': Cl 171 

Minster Assets 1 2Sp> «bi.« |2 71 
National Bank of Australapa (Lon. reg.i 
• SIi 129® 20® 

National Westmlnrtcr Bank 362® SB 5. 
7KPI. S3. B-'rpcLn. 98'i , 

Royal Bank of Scotland Go. (25oi 810 1 
2 1 : : 

Sch coders 275 117) 

Soccombe Marshall Campion 240® 

Smiyi SI. Aubyn (Hldgs. ■ <25pi 144 (1 7>. 

9knx2ndPf. 94i : :« '<:® 

Standard. Cnarlered Bank SOS® 3® 500. 

13‘:KLn. 101 3 (3Q-6i 
Toronto-Doimnlon Bank ilC1> 10', (1.7* 
Union Discount 440 38 >2i7l 

BREWERIES (114) 

AUled Breweries r25nt 80': 1*: 2 4 1. 
4 i,pcDb. 1979-84 73': i30 6 i. b'lKOb. 
1 987-92 57':. 6>4KDb. 60. 7KDb. 

72'; (17*. 5l(KLn. 36': >27(6,. 7'rPC 
Ln. 60 '30 6' 

Amtl. Distilled Prods, (top, 41 >2,71. 
9oeLn 95 >2 71 

Baas >2Spi 229 6 5. 4kPI 30 <H7i. 
»pePI. 53 H/7l. E'idcDb. 69® I; 
4>:p:Ln. 39*J <27'8 i. 7',KLn. 61 h 

(27*6) 

Bass invests. GpcLn. 50 

Bel haven Brewery Gp. CZSpi 27 7 8 6'y 

Beil (A. I (5 Op I 1BZ 

Boddlncrtoo Breweries >25®, 92 3 (30/6/ 

Brawn *M.i 125 O'! 140® 2 

Suck toy's Brewery (25p< 49 (2.7> 

B ulmer ‘H. P.> HWgs. CW 192® 
BurtonwOod Brewery iTershaws* (2Sp) 

’ City cl London Brewery Invest. TsL Dfd. 

(25o, 72 3 <1(7, 

Clark (M.i rtf/dgy.i l25o) 134* 

Courage 7iipc2ndDb. 87 (30 6i. SpcZod 
Db. 641) 5 

Davenports Brewery IHIdas.i >25 pi 120 
Distillers <50pi 1970 8 6 7. S'tKLn. 38®. 

7>(KLn. 61'.-. lD-SKLn. BO': 

Grcenall Whitley >25ai 203 <2Ti 
Greene Xing (25p/ ' SB <i/7i 
Guinness (A.i >2501 52 
Highland Distilleries iZOpl 143® 40® 
Hlgsons Brewery i250l 72 127/61 
InvKKrdon Distillers iHIdgs.i '25pl 209 

Irish' Distillers Grp. i25p, 72® 

Macdonald Martin Distlltenas A Ord. 

'SOpi 595 l27(6l 
Maes held Brewery 1*7® . 

Marston Thompson and Evershed asol 66 
Mcrland /25p» 113 i30/S> 

Scottish and Newcastle Breweries i20pi 56 
60>: 1 1j 2 S'- 2'; 3 4. feclatMtfl. 

Db. 6g.'a®. 7 ',Kl StMig.Db 66 ilfOi 
South Alrican, Breweries ‘BO 201 124 (1/7i 
Tomatfn Distillers '25m 162 am 
Vaux Breweries i25o) 156® 7 
Watnev. Mann and Truman Hldgs. 4>«pc 
Red.Db 76*: *27 5*. 4>,KRcd.Lb. 470- 
10';KOb. B1U C7/6I 

WnltLroad A ora.i2So.154* 6 4 8 7. 
4 'ipc1stCuni.P1. 31 '27(61 . 7kPI- 52 
.1(7* 4'rtKDb. 75 ■ 1 17 *. 7-':pcDb. 63't 
Il*7>. 9’jptDb. 76'* <27/6*. 7',ocUns. 
Ln. 1995-99 56 130/61. 7',KUns.Ln. 
59 <« '3a/6i 

Whitbread Investment (25 p' 143 2 127(6* 
Wolverhampton and Dudley Breweries 
»25 pi IE 37 New Ord (25o) 185® 
Young and Co.'s Brewery A ora. '50pi 
173 >4*71. Non V. Ord. iSOp* 125®. 
9K Pf- 90 <1 17» 

COMMERCIAL (1,888) 


A.A.H '25bi 136 <1f7' _ 

A.B. Elhctranics Products Grp. r25pl 166 
■ 27(6) 


Management game final 


BY MICHAEL DIXON 

TEAMS FROM Shell UK, 
Samuel Montagu. Rank UK. and 
IMI are to compete in the final 
of the national management 
championship game sponsored 
by the Financial Times. ICL and 
the Institute of Chartered 
Accountants in England and 
Wales. 

The CBI and the Institute of 
Directors are associate sponsors. 

Each team is already assured 


of a share in the £4.250 prize 
money, to be presented by the 
Duke of Kent after the final in 
London on July 23 and 24. 

The final of the Plate com- 
petition for teams knocked out 
of the championship in the first 
round, will be contested by 
Friends Provident. Advance 
Linen and Touche Ross, on July 
10. This subsidiary competition 
carries prize money of £1.500. 


AGS R«*4Nh '100,173 
A.P.V. HldM- (50 p) 195 '1/7* 

Aaronson Bras. ilOPI S3': (1/7) 

Abbey LZSpl 33 (21 7* B . . . 

AbOoy P»C*H Hnesanentt «Mpi 1 B* H * 

ssrs mxsnAf&t ^ 

M,' n‘ AON. Bt?, 5 BP0Tm 

assn 

sBn.s.ra-.s^TS: 66 B .^ o*. 

A^^.‘ Hldo 6 ^ 6* now 1**4 U7I 

Allied Colloid* Ge. M,0P» 114® 

AUtod Supplier* 6 k Ln. S2 '2/7J 
Allied Textile Companies Ord. '25 di 96 

Alpine 1 Hldgs (5m 62 tZ7* 

Alpine Sb/I Drinks MOB' 1 QO® 

Anulpxnwted Metal Cars. MB (30/6' 
Amaigamaled Power Eng. (25p) 66 (3016 1 
Amber D»v Holding* (JOo> 26': (30'6l 
Amstraa Consumer Electronic* (25p> 98 
Ancnor Chemical Grp. (2Sm 69 (2<7> 
Ano?r*on Srrathcltde (25p> 82'i® ' 

Anglia Television Gp. NV A i25p* 81 3 

Anglo -American Asphalt (25b) 29 <2‘7» 

' Anglo-American Ind. Coro. (R11 p920 

AMcrlfd Grp- ql CPS. (25m 40 (1 11 
AoaascDtum and Ass. C5o) 29 (1)7,. A 
Orp. (5p> 27 
Arlen Elec. (2Sp, 49® 

Armitage Bros. 510 20 (1(7) 

Arm I case Shanks Gp. (25o> 93': (ivi 
Armstrong Equip MOW 39W 
Arrow Chemicals Hldgs. (25b, 40 (2(71 
Ash & Lacy (25p) 176 (2(7* 
Asoro-NIcholas 5-‘:K 38*: (1 >Ti 
ASS. Biscuit Man. (20P) 80 
As it a. Beak Pbfihrs. (20P* 193 
Asstd. British Eng- ClZoO' .1^®-, 

Assoc. Brit. Foods (5o) 96 3 Ol7\. 6 -« 

Assoc. Ccmmunl cations Corp. A '25p» 91 
Assoc. Oalrles Grp. i25di 177® 7 8 4 
Assk. Elec. In,b. 6ocDto. BI '2'7> 

Assoc. Enp. '25pl 53*8® 3® 3 
Assk Flsnerie* '25 b) 69® 9. 7UpcUns- 
Ln. 82«a 

Assoc. Leisure f 501 99 '30/6' 

Assoc. NewSBaoerS Grp. ersp' 330® 1®. 
as 4 KUns.Ln. 65': >27 1 
Assk. Paoer Inds. :25 b' 42 117* 

Assoc. Sorayers MOp> 31* 

Astbury Madeley '20ol 119. New <20b) 

Audi (Tronic Hldns. MOB* 6 41;. 1ZKPt». 

Pld.Rd. MOP' 3 <171 „ . . _ 

Ault Wlbora Grp. »25o, 40 (; 39 l w '1/7* 
Aurora Hldgs. (ZSp* 4»':®. 8.25KRd. 

Pt. 64 (30(61 

Auto. Security HOb) 27 B® 144 
Auto. Pradi. /25 b 1 73 <117* 

A van a Grp. (5p) 147® 6® 2® 4 6 
Avellng-Bprford 7'rPcOb. 66 :« 9 n.'7) 
Avon Rubber 113® 13 
Ayrshire Men! Prods. (2 Sol 76 

6 ASF Aktgscht £34 I27.'6I 

BAT Ind*. r25p< 2650 30 60 5 3 2 1 

BBA Grp (2 Sp> 38® 

6 ICC <50P* 12D. 5'sPc2ndP*. 39. 7 k 
D b. 30’ j. T',pcDb 60® 

BL V50P' 15® 13® 16 17 1 5t 
BLMC 6DCUn.l,n. 36 7 /30/S). 7<>kU»a 

Ln. 47 ' I 7) SpcUns.Ln. 4$ (1/71. 7<a 

EKUnf.Ln. 47® 

aoc Intpl. I25p) 72>:« 1*2® 3 4. 6-',oc 

Db. 73'-: 

BPS Iflds. (59a1 2090 BO 6® 

BPC l ZSp) 20i; '2J7, 

8PM Hldgs. A (250 79 '30:6) 

BSC Intel. (IOp, 16U. 12l.-KUnt.Lfl. 69,- 
_1?' 7 ' 

BSR -IDp) 20 17 

BTfl '25 pi 340 1 2 3 4 >2>'7). New I25p) 
340® 365 
8 and Q (Retail) 'Em 70 
Babcock mini. (25p> 93® 4 
Bagpcridge Brick >2501 52 il*7l 
Bailey <CH' MOpi S',® 

Baird <VO 166 ,30l6i 

Bambers Slones '10p* 41* 2. New (10p> 
42 no/fi* 

Binra Consld. Inds. "2 Op) 56*2 (30)6) 
Barqct >25b* 19'-> 

Barker Dobucn Grp. (20pi 10';® 11'j. 

6.‘,ecCJns.L". 2P ,1 7i 
Bartow Rand IRQ. 101 59 S* 408® 

Barr (A G.) (25e) 145® 

Barr Wallace Arnold Tst. (25 p) 92 (27 61. 

A 'N.V.1 (25p) 77 
Barratt Da*s lino) 104* i s 
Barrow Hecburn Grp. (25 p) 35 (2 71 
Barton Sons (250) 40<; 

Bassett (Gee.) Hldgs. US p) 36",.:® t*t> 
5® 7 4 5. 

Barn Portland Grp. (25o> 24 7'^cLn. 

S6 *1T) 

Baileys cf Yerk shire (10e) 4B *2;7) 

B »a I ijcnn) Assoc Cos. (20p) 24 

(27 6) 

Bsatscn Clark i2£p> 137 00 6! 

Beattie (Jamesi A (Res: via.) (25 b) 138 
Bn.xham Grp. :2Sp) 141 <;* 1 3 2*i 40 6 
SpcLn. 20B (1 (7) 

Btj'a-n Grp llObl 75® 7 5 

Bellwav i2Sp) 68 

Bemrcse Coro. (2So) 46 (1 7) 

Bentord Concrete Machinery MOpi 41 40 
(2/7) 

Ben! ox Hldgs. (1 Op) 24', (3D«) 

Berm Bras. (25 p) 59 (27 6) 

Bentalls (10 p) 32 (1*7) 

Berec Grp- (2Sp) 95® 2. 6KLn. SB 
Berisford (S. W.) <25 p) 1520 2 6 5 
New <2Sp) 16 17 19 IS 18 
Bettobell (25n) 2630 
Bestwood ( • 5 d] A3X 
8-tt Bros. (20p) 42 
Bevan :o. f.i iHIdavl (Sol 24', (27 6) 
Slbbv (J ) (50 d) ISO (171 
Birmld Qualcast (ZSp) 31 ';« 2':. 7’jpc 
Ln. 59 (27.6) 

Birmingham Mint '2 Sd 1 1619 
Black Decker Manutacturlng (US'O.SCI 
755 (1 7) 

Black Edgi ngtsn (5Cn* S4‘ 

Black Arrow C-rn. .'59n' 33 
Black 'Peter) Hldgs. (253) 65 
Blackman Conrad I2C3) 7 »1 7) 

Blackwood Hooge (253) 40 M.n 
• Blackwood Marton (Hlda*. (Zaci 1* 
Eiurtri Con!tciicnerr Hldgs. (25p) 40 
Blue Circle Indast »4 6 '2'7). lO’.pc 
Db. 75 (30 6). BViKLn. 44® 

Blund2f>- Pcrmo7laae Hldgs '25P* 100* 
Boardtnan (K 0 ) mini. (Sol 7 11 71 
Bodvcot* liml. (25o’ 72 (1/7) 

Bc'tcn Textile Mill C5n» 22® 6 
B Mirer McConnell /25c) 60. New (2531 

Bc’sav Hawkss I25a1 124 M7) 

Hqot (Henry) i50d) 165 

Beets 1259' 231® 4 3 200 1 2 7 6ocln. 

?C-:. T-’aKLn 64 ■, 

Bor-hwlck 'ThemrsJ (50pi 39 40 '2/7) 
ffou'tcn :w:n:sri* (Grp.l MOW 12® 

H :watcr Cord 175® 6 8 BO 
BcwthcrK Hldgs »10n, 130® »; 

I Bran- Leslie MOoi 41 
I 3-ihvm M iNr Go M dp* 9 
, Srx.d G= -'53 20 <27 6) 

R-li**iwa'te Eng 7'jKPI. 43 (33/6* 

! ffr-mm-r (H.) ’200' 1 3S 40 

1 B-3SW1V MODI 39 -30 61 
4' v«n J-d CUud H’ll Lime IVks. trsor 
I 1 T 2 (27) 

1 BrT-arecn (Hldgs. MOoi 24** 4 5 
1 P-t: C*ifl-"lTal l-*»r C-’ei 142 
■ 5 r»nl -WflLer (F«, 72 (35^6' 

' Brick'-rqs? "Cbl 42* 

I V *>i;.j P": tPSSTS <5pl 4 ll 7" 

Brtcpn ‘I5pi 57® 9 E-'wxLn. 45 I3C/6. 
[ Er g, ay Ga (5p) 8 •: 
i arilish Aluminium l3Cp, 162'.: ':® 
Ei't-w-Arierean Tabscco Inrsts. 1U':ocLn 
' 62 (3C 6, 

! Bniiili Benzol C»-bcri;ing Uupi 29 
Br ti.r. Car Au.-^an G# (IDp) 59':® ECO 
I British Drc.g-c* I25p' 23® 6 
1 Brit. Elect. Traci. 0(d. or?. (ZSc 727® 7. 

I SpcDs. 36 I1i7* 

' British tnkalcn !25o* B ,2I7> 

Bn! sh Home S'ses (25b' 3050 9® 3* 7® 
‘ 4® 150 46. New >25pi 149 7- 7'.3CDb. 

61'^) ‘:®. 9KLn. (1992) 14 11 : : 12'r 
JO': id 13 _ 

1 British Mohair Spinners 125C *2 (1 7, 

! Br tish Narthrop fSQpi 10 
I British Shoe Csn, 7ecDb 88': I30i6' 

- BrJ'th Steam Specialities Gp C-2Co> 115 
I (30.6* 

; Brilitn Su9ar Cara «503i 234® 6 
Srilith Tar Pradncis (ICb) 44 ■; (27.'6' 
' Br.lish VCPdinp ind. lies* *.B 133 6' 
, Br :.sh Via '2£p‘ J 53 1 4 SO 2 .1/7* 

Vcck-iousi 125o* 41 

' Brrtks Gn of Co—piraes MOpi 29* 

• 3r-kcn Hill PraKlet.o f'A2i 780® 60® 
70 

dr:nx Eng Hides. (JOol 14 


Stock Exchange 
dealings 


Thursday, July 3 . 
Wednesday. July 2 
Tuesday, July 1 
Monday, June 30 
Friday, June 27 
Thursday. June 26 


- 22£55 

I.. 22^25 

22212 

22JQS 

‘ 23,816 

; ..a.; ll , m 


The list below gives the prices el which bargain* wen don* by member* 
of the Stock Exchange and recorded In last Thursday** Stock Exchange Daily 
Official Ust. For those securities not m*rfcad in Thursday'* List, we show 
the latest markings recorded during die previous five business day*. These ms 
distinguished by the dates shown in parentheses- 

The number of dealings marked on Thursday In each section follows the 
name of the section. Unless otherwise denoted, shares are £1 fully paid and 
stock dOO fully paid. . , 

Members are not obliged to mark bargains, except in special cases, end 
the list cannot, therefore, be regarded as a complete record of prices at which 
business Iras been done. Bargains are recorded in the Official Ust up to 
2.15 pm only, but later transactions can be included bi the following day's 
Official Ust. The figures shown above, on the other hand, are the total number 
of bargains transacted br all securities up Da 3 JO pm. No indication is available 
as to whether s bargain represents a sale or purchase. Markings are not 
necessarily in order of execution, and oniy on# bargain in any, on* security, at 
any one price Is recorded. 

* Bargains at Special Pncss. A Bargain* dona with or between non-members. 
4. Bargains done previous day. $ 8argain« done with members ol a recognised 
Stock Exchange. 4k Bargains done lor delayed delivery or " no buying-in.” 
SA— 'SAustrafian: SB — SBaham/jn; JC— SCanadiart; SHK — SHoys Kong ; SJ — 
JJamaican; SMa— Malayan; SMe — SMerican; SNZ— SNew Zealand: S5— 
SSmgapore; SUS— SUnlted States: SWI— 5Wast Indian. 


Grp. (25s) 24 7>:PCLn. 


Brook Street Bureau of Mayfair <10pi 59': j 
Braoke Bord Liebig (25p< 50':® 

49':® B'.1 9 SO':- 7.*«KLn. 57 '.0 

Brooke Tool Engineering 'Hldgs., i2Sc> 
56 (30*6) 

Brown and Jackson (20p) 124®. New 
Ord. (20oi 10* pm 
Brown and Tawes I25p, 131® 

Brown Boveri Kelt! ( Hldgs.' (25 p) 28 
Drown Bros. Corpn. ilOp) 27 lj®. B';PC 
Ln. 60'-® 

Brawn (John) (25p) 47 
Brown <N.) Imresu. (20p> 3 
Brauntans (Measelburgi*) (25p) 87 (30'6* 
BiHgln (A. F.) A N-V (Sp* 35':® 

Bulroer and Lumb (Higgs.' i20p> 34® 

Butul Pulp and Paper (25a) 1 00® 

Burro Dean (25P< 21 2D (27.61 
Burn dene Invests. ' Sol B’a® 

Burnett and HaJIamshlre Hldgs. (25P' 
645® 

Burns Anderson non) 36>,® 

Burrell (5pi 6 ; 6 (1.71 
Burton Grasp (50 p) 117® 1/- 9'aPcLn. 
69 <2-7* 

Butlms SpcZnoOb. 63', '* <1 7» 

Butterfidd Harvey (2 Sp* 3B il 7) 


CH Industrials i10b> 23':® 4 

Cadbury Schweppes (25p> 590 60 59 60. 

3';pClStP1. 35. 9KLI*. 71 
Cakcbread Robey A (10o, 36 n .) 
Caledonian Assoc. Cinemas L2Sp) 725® 
Campari Inlnl. IZOpl 58 6 7 (1.7, 

Camrex <HICgs.i (20 d> 27 
Canning (W.) (25p) 44 (30.6, 

Cantors A N-V l20p) 44 
Cape Industries (25 p, 244 (1.7) 
Cappcr-Ne'II I10o» S9's® 

Caravans Intm. '20 p, 21 2® 

Circle Ermineenng Group (*-5p* b3 4 
Carless Case) and Leonard CIQd) 153® 
2 IT Nw Ord. ■ Fy.Pd.i UOpI 152. 
New (lOpi 50 cm (2-7 1 
Carlton Indus. (25 p) 2680 . 

Carpets Inlnl. C50p1 2SJ: (1.7* 

Carrington Vlyella (25 p) 11. 6'.-kP». 

Cartwright rR.) (Hldas.i (iflo* 69 (17. 
Caaston -Sir JaseWi) (25o, 24 130 61 
Cavenham 1®Kl*tP1. B9l«. lO'aOeUns.Ln. 

70. lO'sPcUns.Ln. 72 (30-61 
Cawood s Holding* (25o* 220® IBS 14 
Ceiest'On Inds rzaci 19 
Cemenl-Roidstone Holdings i25p> 75 
Central Sheerwood “Sol 29'? (27* 

Central M a mil a during Trading (10oi 41® 
Cemrewav (50pi 121®. ilpcPf. 89 (30 6i 
CframberUn Hill <250, 47® 

Change Wares (10p) 5=: O 7L 12KCnv. 

Cum.Ptsg.F1d. IIOoi S‘: M-7i 
Charrrfigtons SpcUns-Ln. 59 (27i'6i 
Chloride Grp. (ZSpr 43 
Christies fntnl. '10o. 204® 7® 0 
Christy Bros. (250) 35 (SO«* 

Chu-b son I.20P 1 1C3® 2® 4 6 
Church (250) 1-73 (117* 

C'vH Service Supply Assn. 4UPcDb. 96 (1 7i 
Clav (Richard; (25 Pi 50 30 «' 

Clifford's Dairies <25pi ISO®. A -fNon.V.i 
(2501 99 

Coalite Grp. (25o* 119® 20 

Coates Bros. (25p) 59. A NorvV. (25oi 

Coats 3 Pylons (2 Sol 55r : U. 6'rfjcUm. 
Lo. 49:a (27161. TlrK-Jns-Ln. 57 (1(7l 
Corksedgc (Hldgs.. t2Sp< 26 
Cohen (A.) A (20pi 205 (27 6* 

Colt inds. Inc.Shs. (SUS1 , 18*i (T.7) 

Com ben Gra. Cl Op) 30 29 '2.TI 
Combined English Stores Grp. -T12l:Pl 328 
Came: Radlovtslon Services (5p 1 84 1 
(2H7i 

Comfort Hotels IIOoi 25 (2-'7) 

Concentric (1001 38:* 

Continuous Stationery (lOpi 62 '30.6) 
Cooper (Frederick, (Hldgs., (iDo, 25 
Cooner inds. 'IO01 12«: (1/7) 

Cone Allman Imnl (5 p* 73® 

Cooe Sportswear (So. 23 (27* 

Copvder COP' 3B 117) 

Corah 1ZS?1 29': 

Cora) Le'sure Gro. (lOpi 62® 5® 5 4 


ForhnrgiH. Harvey i25o) 125® HO 
Francis Industries '25pi 65 4 
Franc/s Parker (top, TO*.- 18 >27 61 
Freemans 'London 5.W.91 >2 5c) 115 
French Kler Hldgs. (2Sp> 38 
Frtedland Doggart Grp. U5 p) 97 >3D6) 


GEI 1st. ,20p) 690 ■ 

G.R. .Jllogs.) ,25p) 200 (2l7i 
Carford-Lilley Ind. (5p) 12t: (30.8* _ 
Garaar Swnlqr <25p) 73*a t ll 71 
Ge«n Gross mopi 59® 

General Electric (25p) 396® 1® 30 8 A 
6 2 5 3. 7>aKLo. 64V i1'7). Floating 
Rate Cab. 1966 99V '2.7) 

General Electric Overseas Cap. 69 (27 6) 
General Motors Cpn. 'C/SSlT» £20 (30/6* 
Goxtotner Holdings (2SP) 68 0/7). A 


C25p) 67 nm , 

GidtSlnflt Levrts- Fraser 4i*pcCrrv4.n. 136 

g'ii Duffus Group C25p) 146 6 3 (2/7l 
Gilts Bur. CIOs* 67® 

Glaxo Group 7-VpcLn. 1985-35 *SOp* 31": 
Gliea Hald/ngi <500/ 330® 28 30 1. 

TTipeC nvXn. 1985 92 ;# 

Glrnwed (25pi 86® b 1 :® 6i^» 5. 

10VK Ln. 1994-99 78 
Gnome Pboiographtc PrtxPjcte (10a) 4d 
Goldberg (A.) Sons (ZSP) 66 I-'u 7 (30)6) 
Goldman CH.i Group OOpi 8Ij (30/6) 
Comm* Holdings (2Sp) 35 
Gaodlcind fW.l Sons (JOpi 25 
Goodman Brothers Stockman (5p> Id: 
(30/6* 

Gordon Gotch Holdings (25p) 98 
G05 forth Industrial Holdings (tOp) 52® 
4 

Gough Cooper (20p) 71 3 t1.7> _ 
Grampian Hokflngi (25p) 51 (Z7/6) 
Grartida Group A (ZSp, 17010 *m 1® 6® 
4® 5 

Grand Metropolitan 60p) 154 2 3 S. 
7iM*cCum4*f. 74 (30/6). lOoeUruec-Ln. 
1991-98 76 (2|7) 

Grant Bros. (25p) 113® 

Grattan Warehouses (25pt 70® 68 70 
Great Universal Stores C25p> 426. A Ord. 


Cornell Dresses (5o* 191- 
Cosalt 1250, 431; 1* 4 10.5KPI. 92 (1171 

l os tain Grp. (25p* 158 60 (2J7>. Dfd. 
•250* 118® 


Costain Grp. (25p* 158 60 


Midland Bank 
Base Rate 

Midland Bank Limited announces that, with 
effect from Friday 4th July 1980, its 
Base Rate is reduced by 1% to 16% per annum. 

Deposit Accounts. Interest paid on accounts 
held at branches and subject to 7 days' notice 
of withdrawal is reduced by 1% to 14% 
per annum. 

Abatement allowance on ledger credit 
balances for personal current accounts not 
qualifying for free terms will be 1T!£% per annum. 

Personal Credit Plan Accounts. With effect 
from Monday 4th August 1980, interest paid on 
credit balances will be reduced by V/2% to 11 '/ 2 % 
per annum and interest charged on overdrawn 
balances will remain at 21% per annum. 

The effective annua! equivalents of these rates 
on the basis of half yearly compounding are 
11.8% and 22.1% respectively. 





Courauip* Ltd (2 Sd> 80 2 1 6pc2nd 
PI. 41 1 : (30/6*. TKDb. 721.- 5'iDCLn. 

f^? cLn ■,. S ' , . Mf7) ,. 7 VKLn 56 
SV El: nm 7‘,0CLn. 57 V 
Cowxn d» Crool llOpt 64 
Cowle (T* (3pi 35. 10>:KP*. 94 

Crest Ntriiolson <10p, 94® 5 
Crada Food Ingredients Grp. BkPI. « 8 ’i 

Croru Inti, npp) 42® 3® 3. DM. 22® 
Cromte Grp liSpi 31 (27/bi 
Crooper (Jameyi i25o) 105 i27;6, 

Crosby House Crv >63 (1'7( 

Cro5bv Soring Interiors (lOpi 17 ,2(7» 

Crouch , Derek* (20p, 135 >27/61 
Crown House i25o» fif >1(7) 

Crvstilpse i Hldgs. * (5pl 3S'j <30>6l 
Cullen s stores A i20o* 147® 

Culler Guard Bridge Hldgs. (25p» 17 (30/6* 
Currys iZSp> 194 (2,7, 

Dale Electric I nil. HOP) 77 (2/71 
Dalgctv 267® 9® 71 70 3 2. 4i 3 KDb. 
98 

Danish Bacon A 104 6 (S0/6i • 

Davies & Newman Hldgs. (25 di 125 '30(61 
Davis (Godlrev, (Z5oi 1 35 (2.'7i 
Caw Corpn. >25p> 8 Fi;0 8® 7 
Dawson Inti. i25pi 108 6 
De La Rue I25p> 715® 27® 35 3 
De Vera Hotels A Reitnts. >2Sp' 205® 
Debenhams >25 di 72® Z 5 2<i 4. 6><pc > 

Ln. 58 i30(6i 7i.pcLn. 53 (27/61. 11PC 
Ln BS ,Z7/6> 

Delta Metal i25pi S6® 4'; S. «i ; pc2ndPI. 

29 >1i 7). 7-jOCDh. 67': >30161 
Denbyware «ZSp> 80 
Denms (James H., nop* 32 1 30/61 
OentspN 9PCU*. 68'-® 

Dcrltend Stamping >500' 152 (27/61 
Dcrrllrga ( 1 0p', 2b'<® 

Desoutier Bros. Holdings i25p, 111® 
OewhIMt ll. J.' Holdings <10pi 51® 
Oewhurst Partner iIOp* 13 iSn>6* 

Diamond Shamrock Europe 10':pcDb. 77V 
I30'6* 

Dickinson Rob'ison Group (25PI 93® 4 5. 

7 VpCLn. 65'«« ' , .® 5 
Diploma (25 p> 467 il 7i 
Dixon (D.i Son Holdings '25pi 108 9 12 
(2/7, 

Dixons Photographic IlOp’ 960 

Divor-Strand (So) 15':® 

Dobson Park Industries «10pi 117'/® 

□a rad a Holdings '25oi *7 (Z/7i 
□owdlng Mills UOPI 26® 7® 

Downs Surgical (lOpi 22 (2'7) 

Dow tv Group >50p, 195® 8 6 9. 7KLn. ( 

53® 

DraSe 5cu» Holding* Up, 38 ,30/6) 
Dreamland Electrical APPliaKes <10p> 34 
Oubitler '5pi 541;® 

Ductile Steels i25Pi 81® 1 
Duiar Bltumasnc MOP' 30 :® 

Duncan IW.I Goo On eke 54B (1171 
Dundoalan (20 d* 67* 6®. IHjpcPf. 126 
(2l7i 

OmDIII iA.> (10p, 2B0 (2'7J 
□ unloo Holdings <50pi 81 79® 8 9 
71: 8'j. 5'rKPf. 57 (1'7,. fi'iPCDb. 69 , 
I2 7 ?'. 7KDb. 67', '27/61. BocLn 63V 
2 lj '30/6, , 

Duple Inlnl '5p, 23 4 (2/7* 

Duport (25p> 52'- 

Dni-aoipe Intnl I2SP* 32 (1/71 

Dvrek Group nop. 111; 


Dvson »J- 3-* NV-A i2Spl 49/2/71 
EMI SKLit. 37 <30, 6>. 7pcLn. 62®. 

P.PCLn. 97", >1.7) 

ERF 'Holdings, (25p> 55 '2.71. lOKPf. 

36 (3d/6< > 

Early iC.i Marriott iWitneyi i10p> 19® 

East Lancs. Pager Group (25 p< 66 (1,'7> 
Eastern Produce (Holdings* iSObi 79 BO 2 
I ZO/6' 

Edwards «L. C.' Sons 'Manchester' iSpi 71 
69 >30 6' 

Eleco Holdings ilQpi 62 (1.‘7» 

Elea, j nd Indus. Sets '2 Sd! 75 4 (2/7/ 
ElecirKcmeonents lOpi 574 2 (2'7) 
Electronic Rentals Group (2So« 97 
Elliott rg.i and Co >2So/ 245® 

Elliott Grcup oi P-boraugh <10n* 20 (U* 
Ellis and Everard .i25p> 120 i=7«' 
El'mck-Hopocr 'So* 19 'r 
Empire Stores 'Bradford, (25PI 152® 6 2 i 
Emray t5P> 8 

Energy Services and Electronics iIOp) 28 

7'.- *1.7* 

England ‘J.E.» and Sons flA/mingloni (Spi | 
17 <30(6i 

English and Overseas Invest. tIOni 13<i 
•30(Bi 

English China Ciavs <2 Spi 917® 'r 2': 1. 

B'.KOeb 64 

English Electric Co. &/;KDb. 87. TocDeb. 
73 (1/7* 

Erith and Co. (25p» 68 -j 127 5* 

Esperansa '12 9B 7 (2i7* 

Eurepejn FernCS i25b' 177® 8® 3' ® 6* 
49 30':* 1* 77 ,® 32® 76 *; 80 78 > 
7'; 7 9 S* 

Eu'Oihem Irlml. (TOP' 343 I 

Evered and Co Hldgs. .ZSp, tS (2,7i 
1 3':® . 

Evcrde Hldgs. '20oi 43 (39 6, 

Ewer (Seorac an* Co HOoi so'? (1 7» 

£. til bur Jewellery '5o< 17'-® I 

£a change Telegraon Co. (Hldgs. I i25pl | 
1 £6® _ 1 
Ecnande <t Metal Co. 12 5pl SOo 

FMC 1250' 66 '1 7l 

Fairclougb Cons. Grouo <25p, 67 4-: n-.7» 
FalrCiew Estates (IOpI 269® SO 
Farnell ElectronlfS (20ol 300® 299® 6 3 
Feb Inirnl. A Ord nooi 42 ;27(6i 
Feeder Agricultural Inds. '10b, 34 127.61 
Fenner (J. H.l and Co (HhMs , (2 Sd 1 132 
Mew Ord. (2 Spi 129 (1(7<‘ 

Ferranti .'SOP' S77o 20 £ 30 70 65 
Ferry Pickering Group (10o' 72 (27.'6« 
Fidelity Radio MOo* 33 >306. 

F.ndlav 'Andrew R ) Gra. (2Se> 24 (2i7) 
F.ne Art Devulcpment >5p) 59® B's. New 
■ 5o) 57'- '30 61 
firUn fjohnt it Obi 64 (17! 

Finlay Oamnl -25 b* 1070 8® 9. 4.2k 
1 stPf . 39 1,« 90 

F-sons 251 46 fii.«:Db. fil'i '1 7). S'iK 
Ln 42 1 j *30 6* 

F.ixn Lovell '200, 77® 7 9 
FIU»ll*97 i25P' 4* (30 6i 
Flevelio C»stors and Wheels ‘25p1 50 '1 71 
Plied* Pe*uHhna (Hldgs) -TSo' 2*1 S9 
New CSe) 254 2 5 17' , 

Fluor Cos. (USD 621 £30', '27 6l 
Fodens (50 p) 27 • : '7) 

Fptianv (E ■ C30P) 57 

FolkPs ■ John) Hdo '5n1 25 -2 7). Non.V. J 
• Sp) 27 > 30 6) 

Ford Int. 7VxLn. 58 V® j 

Forminster -lOp) 118 
Forward Tnthnoioav Ir.d. 'S5el *4 
Faseco Minsep i29a) 157® 

Foster (John, (25o) 21 >9 : *1 ‘71 


rZSol 420® 6® ZO 4 2. 8 VkL/ rtsec.Ln. 
1993-98 61 (30/6) 

Graentwnk Industl. Holdings (10p> 25 
CZ7I6* 

Greenfields Leisure OOP) 40 (217) 
Gnmshavre Holdings (ZDoi 5fl (ZI7) 

Grippe rrtxis Holdings (lOpi 157: «:t 
Group Locus Cmr Co map rues ti Obi 19 
Guest Keen Nctttefoftfc 2260 320 ( 2 3 
30 29. 6 Vdc Cnv.Ln. 198 5 74 
Guest Keen NettlefoidS (UK) 10*SKGld. 
Db. 1990-95 78 *s 9 12,716) 

HAT. Group CIOol 36 (217) 

H.T.V. Groub Non-Vtg. (25p» 116 F1v7) 
H/oen Carrier (25P) 133 
Hall Engineering iHiogs-i (50p> 159 
Hall (Matthew, (25p) 234 >2TI 
Hallsm Sleigh and Cheston (IOpi 12 
(3D/6> 

Halllte Hldgs. (S0p> 100® 

Halma (IOpi 88®. IlpcPf. 90 n7/6, 
Halstead (James) (Hldgs.) 5'wcPf. 31 
(2'7> 

Hanson Tst. (25n) 1630 2® 3. B'^cUi. 
90 i: 

Hargreaves Grp. (20p) 45*: 9 (1(7* 

Harris and Sheldon Grp. '25 p> 45® 

Harris Queensway Grp. COp) 165® 4 6 
Harrison (T. C.) (25p* 49 (2171 
Harrisons and Crosflrid 6'^ S. New 
43® 36® 41® dO 35 45 50 pm 
Hawker Siddetov Grp- (2Sat 20B. S'jpcPf. 

411. (27 1 6). 7 UpcDtJ. 63UO 
Hawley Leisure (Sp, 44® 4. New (Sp) 44 '1 

Hawthorn (R. and W.) Leslie (50p) 103® 

HjwtJn f 5pl 91]® 

Huvnes Publishing Grp. (20 p) 167 
Hazlewood Foods (20 p) 90 i1/7* 

Heal and Sbn Hldgs. £19 «2 7) 

Helene ol London MOpi 22V (l.T, 

Helical Bar (25p) 29 (30/6* 

Hcilvs '20 dI 67 (2(7, 

Henrlques 'Arthur' UOpI 21 (27/6). New 
HOb) 21 (27/6, 

Henyier « Furniture Trades, '10p, 79 C1/7). 

A Noi-Vrg. <10 p) 76 (1.7l 
Nepworth Ceramic Hld9S. (25pi 95 4 
Hep worth U.i and Son i)0o) 70® 70 
Herman Smith riOp» 21 « 11.7) 

Heron Motor Grp. aSo) ZC: 

Hestair <25P' 30 1 (1/Tl 
Hcw-len-Stoart Plant (10o» 47 6 (2(7). 
New nop) 47 6 (2/7, 

Heyvvood Williams Grp- i25pl 70 12 7 1 
Hlcklng Pentecost (50n) 82 (17i 
Hte|d } Bros. (Sp) 5': (17*. 4-SpcPf. 34 

Higgs and Hill i25p* 55 i2,71 
Ht-hLind Electronics Gra. (20p* 44 
Hill and Smith >25pi 44. UocDb. 971- 
6': (Z7.'6I 

Hinlo- I Amor, and Sons -iooi 71 (30 6) 
HolCton (Arthur) Sons (25p) BT 2 80 1- 

Hollas (So) 74 

Hollis Bras. (25PI 45 

Holt Lloyd internatl. (IOpi 227 (2’7l 

Home Cham, (10p. 91 (1 7i 

Hnmtrav >255' 11® 

Hoover (25pi 170 (1.7). Do. A (25t>) 168 
Horizon Travel C25p) 260 56 (2716) 

House of Fraser i25pi 128® 7® 6 4. 8VK 
Ln 60': 

House or Lerose rzsp* 65 11(7) 
Hoverlrgham- Rest'd Vtg >25pi 62> ; ® 
Howard Wvndham <20e> 7‘z ft 71 
Howard Machinery -25ni 111- 11 13 

Howard Tcrteno services (25 p> 66. New 
C5il 66 

Hawdc-n (25p) BSn 4>^b 

Hudson': Bay (npv* £8.75 9.20 12.7) 

Hunt Moscrop (Sp) 10': ( 1/7' 

Hunting Assocd Inds. (25p> 345® 55 6:-. 

Dfd. (ZSp* Z60 fl r 7l ’ 

Huntteigh (10p> 79® 81 

1-4— K 

KL (25p) 145® 2® 7 4 8. 6k D b. 1983- 
1 986 63 

IOC i20p) 69V V (1/7) 

IMI (2SP> 57'.-® 7 6 7/- 8 
ITT D.stributors 7 kOO 67V V (27 61. I 
7 VorDb. 68V (27 6). B'rKDb. 70'.-® 

lbs toes Johnson (25p) so (2(7' 

Imp. Chon. Inds. 379 80 76 4 8. Strac 
Ln 42. 7 VKLn. 64 Vs 3'«© 3® I;. 

BkLb. 64 V lOVpcLb. 79>, 9 
Jmp. Foods 6 '.xDb. 66 
Imp Grouo t25pi S3':® 4© 3 2': 4 2. 
4ocLn. 96. G.9pd.n. 52. lO.SKLn. , 
78 VS 9® V 8-:. BKLn. 680 < 9i- 
1-ro inpv) 930 

Ingram iHarqltf* 'IDp) 26 M 7* 

Initial Services '25 p» 141. S95ocPl. 63 1 
(30'S* 

■ nter^itv Inv. Group (2Qo) 13 O 7* 

Irani. Business Machines ’USVl.251 35 v® 

Irani. Standard Electric S'-KLn. S6<> 61 7* 
Intel Stores 4-VpcLn. 36 (2 7' 

Intel. Thomson Ora. Com. 3548 SO 45 
H 7). Pro*. (25pi 362® 

Inlnl. Timber r25pi 103 
Invemk <5Dpl 29 *> 

‘Ji. and M- B.l rSo* 51 (2(7). 
10PCP1. a» >z <27- 61 
Jamaica Sugar Ests. (2So) 10»: (27 6) 
James 'Maurice, inds. izop* ZO® 

Jcntioue HI dpi. IZ5P» 19 <30-61 
Jerome fS.' i'25pi 44® 

Jessups 'Hldgs.' 'ZSp) 22 20 ll' 7* 
Johnson Firth Brown I25p» 40® >2® 39. 

II.OSKPf. 95 >3061. 1 1 KLn. fill,® 

Johnson Group Cleaners (25 d> 172 >30t6). 
9kP1. 55® 

Jch son Matrhnv 378® 5® 2 3 

J 9T? 5 / 1 ' 5 J*iP ^ c 7^o» 73 H-7». New 
ISol 78 r^o-fi, 

Jones (Edward' Group dOo> 15', '3(76' 
Jourdan 'Thomas' HOP) 6? 

K Shoes '25p> 60 '• (2 7* 

Kalamazoo nop* 77 v® 7© 9® 

Kcnnl-q Meter Group ,2Sp, 60';t 5 >.-k 
PI. 15 7ocPf. 45® , 

Kent iG. B> Sons SpcPt. <62'j*' 18<: 

Kent iM. p.i hopi S9 
Kitchen Queen Group OOP* 10 9 
Kode Intnl. ,Z5p« 225 3 (1/Ti 
KraJt Productions (10p» 14 ,27'6l 
Kwlk-FIt Turas Exhausts, Hides. (IOpi 
73'jQ 3® 2'- 

Kwik Save Discount Group iIOp) 112 

(1/7* 


LCP Hldgs. IZSpi 68 (2i71 
LK Indtl Imrovts. ,ZSp> 17 .2/71 
LRC intnl. (IOpi 27 8 

LWT iHldgs.i A non- vtg. (2Sel 121 <27161 
Ladbroke Group IIOp* 1620 S8 7. Wts.- 
BO 1 (30'B, 

Lalrrg rjonni rzSo' 42 (30/61. A (ZSp) 42 
(2/7, 

Ljira -Group <25pi B3S© 4 3>: 

Lake Elliot <2 Sp, 25® 

Lanca (20p> 40 i1'7l 
Lancaster iD. M.I (Spi 8 (2/71 
Uacorte Inds. iH'dgs.l .50p) 98 9. £l-K 
Pf. 35 130/6' 

Ljurcncc Scott r2Spl 60® 59 

Lawrence iWarter, (ZSp) 96 4 

Lead Inds -Group fSOp, 160s® *2t® 4 I 

Leader! lush (Hldgs.' IIOpi 21 19 (1(7) 

Lee Re/rtgeralion ,2Se> 759 

Lee 1 Arthur' Sons i12'y»i 15 (2(71 1 

Lee Cooper Group (2Sp) 146 5 7 (1/71. 

New '2Spi ISO 47 M>7> 
t.elgn Interestx (5pi ISO 
Lennon. Group (IOpi 36 (3/71 
Lep Group ilOpl 280 '117. 

Lesney Products 1S01 22® lj® 20 
Lecraeet (10p* 1 1 5® 

Lcvex <?pi 14 (30/6) 

Lex Service Group i2Sp, 70® 68(a® 70. 
Second Serin Wts. 29 (2/7). BlvcLn. 
62«j ,2/71 

Ley/ano Paint Wallpaper (25p> 30 
Lllleslun O Dpi 51 VI 2l __ 

Llllev CF. J. C., <25pl 84 (27(G) 

Llncrolt KHoour Gra. (lOo, 28 (2/7) 
Linlood Hldgs. (25P) 148. New [25 P) 
148®. 1 ttrLn. 99>; 

Link House PubHCatlons (20«) 172 (30i6> 
Linread >2Sp) 35 
Lister (2Sn) 46 (27) 

Liverpool Daily Post Echo (SOp) IBS 
(.lord IF. H.I Hides. r25o) 40-* < a 39*3 
40 U (27'6) 

Ld'ker (TUomasl 1 Hides l A N.V. (Sp) 11 
(30.6) 

Lockwoods Foods >25p) 82 (271 
London Midland Indust (2SD! Ill (1,7) 
B'.pcDb. 67i : (27 61 

London* N m the re Gra [ZSp) 35® 6 ‘s 7h 
London Bnck (2Sp) 74'j® 5'j. i«ecLn. 

1 27 (1 .7) 

London Cremation IOpcPI. 60 (SO 6) 

Long Halhbly .lop) B M.7) 

LOnrhO IZSp) 104® 1 3 2 1': 

Lonsdale Universal IZSp) 52 (17) 

Low Boiur Enonp SVacDO. 67V <2 7) 
tow Bdnar Grp- New «'50p) T70 (U71 
Lucas IndUM. 196 4 
Lvies IS-i (TOp) ’7': >27/6) 

Lyon Lyon (25p* 61 'mt It 


M-B.W Hldgs. (25P1 49 

MFi Furniture Grp (1.0 b) 50® 491t® SO 

Electric tMdgs. 12 5b) 1«« 71 68 
M.Y. Dart (10 p) 4*a 

Macanie (London) HOP) 24 
Macarthyg PhannBCMttoato QDp) * 0 ' 

MeCleery L'AnM Grp. tZ5p) 18 (50/6) 
McCorquodik (50p) 93 (27) 

Mackay (Hqsh) (2to) 35® 

McKeriiMe Bras. (Z5p) 92 (M/6) 
Macaherson (Dooald) Gra. 75#) 72 

Manof. NKwral Gm. M«SK <ZQp) 

18® 

Maple lOHpcLn. 66 F117* 

Mappln Webb BpcPI. 35 C27.'6| 

Muchwiel i2Sa) 89 (1/7) . _ 

Marks and Spencer i25p) 90©^&!:© 8 7 
9 90 S3'; 7i». 7«cPf. il t'^* ■ 

Mar I ey <2501 86® 5® 6 . 

Marshall? Cavendtoh nOpI 26® 

Marshalls (HaHraM (2Sp| 177®. TOKPf- 

MusiiaH?’ Unlveraaf C2Sp> ' 70 (2/7) . j 

Martin CA-i Hldgs. «20pl 33 1Z71 
Martin The Nawsasent G*?* 

Martonair Intnl. 1 20 pi 198 5 (27/6) 
Massey- Pereuaon NPV 2GS (30.5) 

Matthews (*., OStO 193®, 

Maxim's (25p) 4500 fi30.«l 
May and FUsseH I25p1 BI 3 (2/71 

Maynards (2Sp* 129 

Med ml ns ter (IOpi 2a '2)716} 

Meggitt Hldgs. fie* i«® 

^J^HIdas.! <2 Sp) 342 Ij 3>1 

Metal Box 292© B». 10»iKUL 79U »i» 
*>» dm . . 

Motel Closure* tZSjbl 93 

Merairax (hldgs.) (5p) 59® 

Mettoy *35Pl «•- D«. <2Spt 1*» 

Meyer rw.) .7 Sp> ■85t»_ > w.®. 7«cPfd. 
(300114 (SO-WI. Been. (»V6) 

Midland Industs. (5p, S6 (17) 

Miller (T.) (Textiles* *100) 42 •* <30/61 I 
Miller ts.1 Hldgs. (1 Oe* 11 (3DGi 
Mining SuppHes nopI 105 CI7> . 

Mitchell Cotta Group (250) 4.1 fe® 3 2. 

IJocLn. 88 (3 CMS) 

MltcheK. Somers (IDp ' ' 

Mixconcrete CHiCgs-) (2Sp* 73 5 (1 71 
Modem Engineers of Bristol (Hldgs.) I 25 b) 
28 (27'6i __ 

Malins 1250' 95 CSOSI . • 

Monk (A.) and Co. <25p) 27® 

Monsanto Co. £22 <1/7* 

Monsanto B'.peLn. 49 (1/7). SocLn. 82-86 

Mmttfort 7> <K<ilNlng Mills) OSjri 78 - 

Morgan Crvribie Q5 p) 145 7 0/7) 
Morrison (W«.' Superevarireu ClOpil35 
Moss Engineering Groop (2SM 94 FW) 

Mothcrure (10P* 232 - _ 

Mount Charlotte IhveO. OOP) 24 3 4'i 

(1 IT* 

Mowwe* (100) 10»a (37F» 

M awl cm (J.i and Co. asp, 95 (2r7> 
Mulrhead (2*5p) 114® B® 6 
Myson Group OOP) 61 <2*7) 

N— O— 5? ' 

NSS Newsagents OOP) 127 00 61. 

9pcPf. 82 (30161 . 

Nash «J- FJ Secorutes (25p* -62 60® 
Nat. Carbon Icing Co. OOP) 142 40 36 
Neepsend <25p) 40/- 38 40 _ 

Negrett) and Zambre C2Spi 3c - 
Nofi and Soenter Hldgs. CIOol 92 (2? 7) 
Nell! tj.) Hldgs. <2Spl 50 
Nelson DavW (Spi 9i* (1/7) 

NewanMIl 240 (JOffi) 

Newman mds. (25b < 44® 3h . 

Newman Tonks Group (26 p, 49® SOU® 

50® 

NewmarV aouls) (2Sp) 333 (77>E1 
News Intrnl. <25p) 175 C2f71 
Nichols (J. N.) (Vlmtol (ZSp) 455 (2.71 
Noble and Lond flop) 8 
Norcros <25p) 69® 9. 7 UpcLn. B3h (27^) 
Norfolk Can. Grouo tSPf 39 
Normand Electrical Hldgs. (20p) 40 U '2 
North British Steel Group (Hldgs.) (25p) 
24 (T 7' 

North fM. F.) (IOpi 26 U 7 (1K7) 

Northern InglneeTinB Indus. (25p) 49'2 
81: 9 SO. 8-25PCW. 82 ti® 

Northern Foods (25M 139 43.40 1 


Northern Foods (25P1 139 43 40 1 
Norton (W. C.i (Hides.) <5pt T4<i (27/ 
Norric Secs. (10 p 1 9':© 10® 
Nottingham Brick (SOp) 180/*© 


729 

v?%* 

» msvGi.^ 

Srara-hiU 1 tlfdgs. CZ5pl 67 2 9l-® « 

'gSSSX o§) 1? 3™ 

1 Sanai— • - 

isi? ht G^ nr, "o •S' 7 "** 

Svkes (Henry, (25P) 68 HI7) 

• • T — V— V ' 


fiA8«6)- -r: 

AMlahc* Wjkti 

. .1 NSVX&&CE; 

Bow ring f- -T-> ' 

BritwmlctSp) 

Coirnnocal UnteP <2Sp) 

Cwfa*5t»' HkfW- SfcSrt- ZiiQ sa 

as 

8© 90* 2 4 »•_ 7W3^a‘\i- j, 
Guardian Renal. ExctaoBC'CSp) 294® 
2. - 7pcPf- 58 Q/~7). 7pCLn. 


Lfu7S'.-®. lSeriLn. .9pi» Leatd qnd Gen snel Graw »_C25pl 

TccSn« S «Sp) 7 =js_ lj . 23-* . ' IvreSt -HMBF . j 

Teleehone Rentals _<25 p) Z3B®. Moran 1C.) W 28 8W2i..« . . 

pearl «5p) .370 .. . 

nSSSarirasM WW&.-; ' ‘ ■■ 

PrvdttiAW CHMffiM® 


, a 4 5 ' 

Tesco stores (HldosJ I 5 ** ssw » 3 

TSjS*S^r"5o»‘ S M C! ( ^ ) ’ “” s> 
I&SSJ&jXZ. am. 
TTS3-. 'Sfi. SfWR: 

tS? «M1 C25p) 299® B 300. 7pcPf. 

Thurear 7 Bir«e* (IOpi 14 CHI/irt - 
■nibury Contracting Gp 1»<2l71. 

Times (Thomas) (20p»_ 748® B® 50 49. 

Tlme'pnDd^s H«l «5 la**i« *» 

bsbs KPafiSS^, „ 

Tecta I (29p) 26 6. 7 /(KLn. 56 

To haor . Kemstoy and MrHbourn (Hldgs.) 
(20p' 68 11J7) 

Trafalgar House (20p> SbOB ■ 7‘:- SpcLn. 

61-H (1/7 . 10'aPCLjl. 72 (30 tSI 
Transparent Paper (25p> 39. 41 ' • 

Transport' Deve l opment. Gp. (25fl) 74®. 

TranwMd Go. t5e) (2/7) • ' . 

Travis and Arnold T2SM 114 15 (1/7). 

New rzsp) 114 (1/7). 

TricacWte no pi 7i 

Trident Television A N-V. (10P) Si 21* 

Trurthouse Forte C28P) 144 5 7. 6 2 Spc 

Db. 1st Mtg 1984-89 645t (1/7). 

10.5ocDb. 79-1. £27-.’5) 

Tuba Invest. 2S2® 50® SO 48 
Tunnel Hldgs. B ord. C2Sp) 216 
Turner and Newatf fit© 9® 10 Hf- 13. 

1 0.TpcLn. 74 r30(6) 

Tysons (Cone ectorsl Cl Op) 20 1 (T/7) 
TYzack (WJ-(Z5p) 27 (Z7«> - 
Track CM. A.) OOP). 19 • 

U8M Group C25p) 67© to. 8«j . ' 

UDS Go. (2SP) 05*1® 7 IT ' 

UKO International C25o* 107 - ■ 

If SMC Inter SpcLn. 99 (30,5) 

U.U TextHes (ZSp) IO . (1/7)' . . 

Ulster Television N.-V. A <250/ 68 (30/B) 
Unicorn Indus. (250) 113® 12. IGpOLn,. 

Ln. 70':® « • 

Umaate (ZSp) 125 4- 6pcl*f. 45 (1 77) 
Si^>cLo. 112 - .-•••••-■• 

Unilever (2So) 478® 6 7 8 3 80* 4 k 
O b. 98. 61iscDb. 68'; (274), 5ltfC. 
Ln. 41ti Ct/7). 7tiPCLn. 58to® 8‘ 
UnHever (N-V) (F112* ISM (2«7) 

Union fntnl. 6KPf. 37 (j® 

Unttech <10p) 304 (2/7) . 

United Biscuits mldgs.) C2Sp> 77® 82 - T. 
fipcOb. 521; (2lP«) 

United Camera (fop) 152 (30J6) _ 

.United- Cite Merchants (IOpi 23 5 (1/7) 
United Gas Indus. (2S®1 72 (1/7) 

United Guarantee (Hldgs. 5 (So) 79': 




378© 5®_6®-W_3 


United Newspapers <25b) 194© 
United Scientific Hldgs. (25o) 2S 
United SorilM 


So) 290 0)7) ' 

(Jolted SoriM and Steel Group (lOp) 24 
(2/71. 

-U nochrome Indus. Cl Op) 1 5to'15 CSF7) - 

Valor (25PI 56®. StoPCPf, BI (2718) 
Vantona Group (20oi 102 .3 (1/7). 4.9 k 
P f. 41 (1771 

Vlekera 132 1. SocOn-Pf. 45® 

Victor Products JW allseed) (25 p) 175® 

Vine** OOP) l« (27(6) 

Vinten GrOuo (ZOpI 124 . ... 

Vosper <25p) 176® 

W— Y— Z 

W Ribbons HUBS. (1 Op) 26 (27/6) . 

WG1 (25PI IH 1 1 

Win Group (20e> 30 (30/6) 

WaddUtgton (John) (25») 116 lOt 
Wide Rjterl« MOp* 44 (1(7) 

Wadkln (SOW ST7 (1/7) _ ' 

WBooo Indus. Hldgs. (ZSp) 170 0(7) 

Walter CAJfred) (lOo) B (3D») 

Walker and Homey (5P) Sto©^ . 

Whiter and Staff Hldps. (5P> 14 IS. 

Waiter Clgmei) ’ GoWbmfth and Silver- ' 
smith >W«3e) 73 70 <TT7) 

w after (Thomas) (5ol8 CH7) 

Ward A Goldstane (25p> 60 
Ward Holdings <10 p) 43 (1(7) 

Ward fTfraa.iV.) (25pi B4*r . - - • 

Ward White Gp. (2Sp> 54 (2J7). 8 bc Ln.. 
88 (1/7) - ' 


Nottingham Brick rsopT iso';© 

Nottingham Manufacturing (2Sp) 92 

C2.7» 

Nova 'Jersey). Kelt <20p) 32. 7ocLn. 
61 (27.*' 

N orpin and Peacock (IOp) 161 .4 (2171 
Nu-SwWt Indus. C5pJ 20h 

8ss?«aaw88a.aw « , 

Office and Electronic Machines 05p) 
0(4* Group (20pi 79ti h- New (20o) 

Ortne^^evelopmcPts 9 kLh. 86 (i £Z7f6* 

Owen Owen (26p) 114 

Ozalid Group Hlogs. 9ocLn. 73to d 7i 

Parker Kn»n C2Sp) 105. A ‘Non- Vtg. (2 5 pi 

Paradise (B.1 (IOp) IS (20® 

Parrish (J- T.l (25 pi 9B® 

Paterson (R.) (2S« 23 '1/7l 
Pauls and Whites 05 P) 133® 

Paw son (W. 1— ' (Sp, 34 (2/7) 

Peak Invests. HOP) &*r 

Pearce (C. H.i (2Sp) 460 nflj 
Pearson Lonaman O5o) 194 (1^) 

Pearson IS. and Sort (25p) M*.. 9peui. 

93 (1.7). fOispcLn. 73. 10*iPCCnv. 

PeSrkS^aSB) 90 


Peerless (35o) 90 
Pegler-Hittertley (25p) 104® 4 
Portland Indus. O0p> 29® 

POfflcn (IOP) so. Ofd. 12DP* 45 (2/7* 

Perry (Neroldl Hpten (2 Sb) 61 59".n *c 
(276). New (2Si 58 (im 
Petbow Hldgs. MOP) 35 C2.7I 
Phlcom iIOp) 33 5 iSiH • 

Philips' Lamps HkM. 'FI. 10) 400 
Phoenix Timber .(2^) 111 1 S (SDIBv 

^ %k\ ^r^Non-vtq. 

«5 

Platlgnnm (5 pi 9® 9 : ' . ' 7 . 

Pleas urama (5p> 150 (50J&) 

’►ffiK'isgjsa sue*.. «. » 
KS;. M !SBU t 1fS.> 5 IS 88i. 

Portsmouth Sunderland Newspaper* (25pl 

Powell^ Dufrrn (SOp) 207® 9 
Prcedv (Alfred) Son* J2Sp)^.6S €T (7) 
press (William, Son Co) 26* 5to » 
PreStec Mlds*. f IOp) 34 'in’) 

Prestige Grp- 'Z5p) 1 39 U0.-6) 

Prestwkh Paiker (25 p) 35 C27fB) 

Pries: 'Beniamin) Son* (HldosJ <25 p> 66 
(2^7) 

Prince cl Wales Hotels (ZSo) 79 127 .’6) 
Prlt:hard Services GrO. '5u) 57 B's 
Props. Hav'a Wharf 272® -S3® 72 70 68 
6 4 74 55. 9'iKUnsK.Ln. *50) 91® 
Provincial (5ol 35': £2(7/ 

Pullman 'R. and j.) (5 p) 38® 

Q — R — S I 

S ueens Moat Houses 
ulcL iH. and J.I Gra. (lOo) 34® 

RCF Hldgs. I25p) 19® 18. 7 kPI. 41 to 
(27,6) 

FtFD ilOn) 41 'i 2 M[7, 

Racai Electronics C5p) 2S7® '60 59 I ■ 
Radlev Fashion Gra. (2SP* fo (20<6i 
Raine Eng. ]i*ds flop) 10 (i(7» 

Ramar Textile? (Sp) 8(4® , , 

Rank Ora- (2S0) 184 2 6. SpcUra-Li. 

631. 130/61. 10iracyns.Ui. BL;® 

Ranks Horis MCOouga'I j£5g> 45b. S .61:. 
6pcCbm. A W. 42t» 127/6)- 6JraeUns- 
Ln. 65* *2/7). 7«jKL)n*JA._ 73. ... B':K 

UnsXn, 66': 6 07/6). BIpKUnsin. 
69 >:© 

Ransome Hoffmann PoUard (2Sp> 91 *a .JL 
Ransom® S/rr» and Jefferies 140 (2/7). 

Ratcnte''” S.) UKfpstries (2Spl 79 (1/7) 
Ratners i jewel tors) ilOni 56>i (1|7) 
Raybeck iIOp/ 55 4 OJ7). Warrants 38 
'Zfrt. Ifi'.pcPL 97®, 

Readicut Intnl. . ISpi 1*«» 19 
Ready Mlxod Concrete f2Splt 70® 67® 9 
Reckltt and Colman <2 Sp) 192 90 i2T7) 
Record RldgvMy (05w 24 I27/&, 

Red I earn National Glass C25B1 183® 80 
Redi fusion i25p)76^ 

Red I and 025pt 167® .9 , 

Redman Heenan Intrnl. »1 Op) 5g 12/7) 
Reed (Austin) Group A Ord. (25p» 65 

R^d ’intrnl. 183® 80 1 2 6 765® W©. 
7':KLn. 96-2001 59 C27I6I. IQpcLn- 

70 

Relvon P.B.wrS. <2Sp) -64 (1t7» 

Ren old 659 M© 7© 6© 6 5 
Rem-ok-H Group C100) 140 (771 
Renvrick Group (25P) 42 (2/71 
Restmor Group (25c/ 92 (1.7 J 
Revertex Chemicals C25«! 4Bt; 

Rex more (2SM 41 >1F7) 

Ricardo Consulting Engnre. (25p) 335® 
Richardsons. WeMgnrth and Co. (SOp, 44 
Rock DarbMP HOPl 31®.-. 

Rockware Gra- 1250) 9®® , ___ _ 

Rolls-Royce Motors ffidM. j GBp) 670 7 
Ropner Hrd9*. iZSpl fc® 7®. A (IZSp) 
955© 2l]5® 3 tit# 3 tit® 

ROIBIII Hldjs. CSp» 17- 
Rotaprint iZOpl 18 JW77 
Rothmans Intel.' B (1*WI 46to 
Rewntre Mackintosh (50p) 1*5 

Row) On Hotels r25pi 169 
Rare) Worcester 263 t)!7). 7tiK 

Db. 66 (1/7) 

Royco Gtp. ’50) 43' i® 3 
Fhiberotrl '25pi 59 . _ _ 

Rugby Portland Cement t25bl 76-lu© 7 
B 6pcVn. 46 »1.7, 

Russell (AJexanderr OOP) 60 2 (1d7) 

Ryan (L.i Hldgs. (5p) io® 

5 and U Stores (12'alH 17ti I27&). 25k 
P ld. 112 'sdi 21 ■ 1/7) 

SGB Grp. <25 p, 1S6 

Saatelil Saatrtil (IOp, 165®, 

Safeway Stores Inc. FUSS 1.661) £i13*s 

Sau'a 1 Hoildava ,L20 p) , 170 « U7) 

sainsbury U-J «3 p i «fl 4 2 

St. Geors«'s Laundry (Worcester* OOP) 42 

itaBB. 1W- 

Salters *Sra!' <2Sp) fifi 4 12/7) 

Sari lie Gordon U.) Gra. IIOoi 35 €1.7, . 
savoy Hotel A (10 pi 120 I1l7i 
scaoa Grp. L2So> id J: rt>7) 

Schlumbenaer (USS 1 1 XSOti 
Scotcros <ZSp i 126 <lr7i. 6pcLn. 610 
Scott (David) Grp- <10p> 29 (27/6) 

SCO mm Agn. inds. IBS (27(&l. 7tipcLn. 

Scottish English ’European Textiles 120 P) 

SCKUSJ) TV N.-vtp, A (IOp), 67 0’7f 
SCOtt'S Restaurant >*2'3P) 4 IQ 4 25 '2 71 

ns?. *»r«aBr , 7?a5:Vti , a^ hf 
ssans p/- £ isi i ** 2 ,2 ' 71 

snsrna Ware UOp) 167 C27/6) 

Shaw Carpets (IOp) 23ij 
Sheffield Brick Grp. i25p) 34 (IT) 
SMffftM (Wrertmein House (ZSo) 103 s . . 
Bherman 'Samuel) i IOp) 9ti 11,-7) 

SJdlaw Ind. (50n) 109 _ 

SJetw Ooraian. HidSS. (25p)_ 188- 127/B) 
bHentnlstit Holdings «1Qp) 39 40 38 Wt/7) . 
SHkofeuc Lubricants C25p) IBS® 

Bllverthorne Gro. (10a) 26 127*6) . 

Simon Eng. (25p) 249® 

SMSer Company (SUS1D) pS50 |30.«) 

SI nolo Gro. 12.5PcPf- 93®. ISpCLn. 

1 BOS* -1991 _90ti®_ ti®_ ’ 

BOO Grp- (ZSp) 57*1 9. BtiPCLu. BS. 
UpcLn. 81 

Sketch ley (2Sp> 263® 2 
smart u.) non) 33 (2Ti6) 

Smith. Nephew Assoc- <1 Op) 720 3 21? 
Smith (W.H.) >S0p) 141. B MOP) 27 12.7). 
SpcDb. 67 M.7I 

Smite Whitworth (Sp) «<: (27)6) 

SmHfit Ind. (50p) 208. 7*3 Dh 70*a to | 
(1-7). 7(:KLn. 95 _ _ » ! 

Solicitors’ .Law StatlOMrv Sec. (ZDp) 28 1 

Sony 1 Cpn. IYS0) p42B JSO'6* i 

SoWleby Parke Burnet Grp. i2Sp> 522. 

95 «30 6) i 

Sound Diffusion iSn* 64 *u> 5 
So arrow . GW.) 12 OB' 1 98 •30’6) | 

SoeSr. Jackson Int. i25o> IDS (27) l 

Spencer Gears iHldos-l lSu* J7 il-7J | 
spencer 'Georffcj izSd) 2* .12.7) I 

spring Grow Services MOD) 38 I : 
Staffordshire Port erica. (Hldga,' qSpi S3 
3149 Furniture HIM*. (25 b* 79 (1/7) I 
Stakis (Rco.» Organisation (ijp) 4S 1 ; { 

Standard Telephone* and Cable*. (25P) j 
368® 6® 70 


stowart Wrightsop HMgLBM -«*■*. 

Son a: I brace- Lomtor».g60® ;• 

Son -Life (5p). 188® . - 
wmis Fnti cr 050)235- — - - 

INVESTMENT TEC 

Aroro* , Se7t5H?i* Z ^pH^ 

AUMm Invest- (2Sp> 129 GB7' ‘ ’ — 
Alliance Trust C2So) 214_ V 

Amftroxe Income OSo): BlV'tnv 
American OSoi. M-O/7}-; .- -j, . 

A JSfcti«SS!V»^- - 

. Anfllo-Scotttoh OSo).B3 

'Ashdown 050) 143 00/61. 

Atlanta Oaftinio** Cftlciso Jte-'---’ J- 

57 (27/6) -. 

Atlantic Aosgte C25p) 195® 

200 1 

ACtas Electr tc S25»>V. TTPijb 
Auatraftan. mod IpteL. (Sop) 7<M . 

Bankers' <2Sp) 67 OfT). • : _ 

Berry Tn®c C25« lM-'t27i«’ ' *■; 
©lsb0PMatg-:«Z5P> oo» - csqJsk-^.'« 

Border Southern SroeJthdk&sx ■ 

Bnemar QSo) 36© ■ ■ - - 

British Americas* (2So) 44 
British Assets F25p> 83tie J*#- L '4 
British IndiMk. Get . GtiP&Db„^&A' - 
Britieb iDvaK-^Trovt C25p7 ■ -« 

Broadstane C2Dp) 161 60 til 7) 

. CjL J t4*. «26p) .77® .4*© 

23 1 :- <2X7) „ 

Canadian. Foreign 2S5k,)118' j, «r 
CspMa/ N aUonaTjzSpJ 1 32 C37) Zr 

Cardinal Did. GSSiO^rlflSi© 

>Z5p) ' 17® . »db ' ■ ' / 

Cedar OSo) 7ft -l ■ . 

Charter Trat Aqonoy CLSpr^Qf 
Oty Cml. inv. fr«. loc. <23p). 30 
Can. 146 41 Qo/fit.'-: '-'7 
COftan Inv. (IOp) . Bti -(ZT/S f 
C onstruction Hid as- >20t4 124 
.CDnHpeotaf-IndA'Trsk ajto 2l 
Continental Union-- Tret. J2S&. 1 
Crescent Japan- Inv. -Trst. ISDu) 

Crotslrtara -TriB- C2S« 99® <r 
D»>?r ten T«. loc. Cap. do 
Dyrte, Tnt. fK- 237 tJOm.- 
- 161 lye- ■ 

-DomlotoA- Gen_ TrtJ." <25rt-2DO 
Drayton Conrm. lov- C2S«9.: '' ~ : 

Drayton Cons Id. Tnt <25pi - 
: Drayton Far Easte. Trst. CBS 
Drayton Premier _tey. -Test. --- ‘— : 

Duaivost Me. «50oi 63. t 
DtRnlee Lndl L le ft Dtt. togj. «iom 
Edlnburub American 
<2/7L,. 8pcSub.Ln. 248 C1f7V^t 


CSP) 14 13 


Waring A Gillow (Kldfis.) (25p) 104 .. 
Warner^f^ldays (IOpi 54 (27/61. 6tiK 

WabmMhS '[Hldgs.l (2 Sp) T 33 .(27/6) 

Watson & Philip (10 p» 40to - 

Watts. Slake.. Bearee IZS») 1S5 3 {23/6> 

Wear-well (5pr 57®. 4® 

Wedgwood (25p) 65. ih- 3>i (217) . 
Weeks Asa. CIOpI 9 (2/7) - 
Weir Go (25pl"30®. 7tiPC Ln. 53*j (1,7) 
Well co fH dps.- (Sp) 26 Sti 
West Bromwich Spring ClOpf TB>s8r 
Westbrlek PdtS- (23pl 52®. m 

Western Board Mffis (TOp) « (1/7) 
Westland Aircraft (2Sp) 93® 2(i - . . 
westward Teledsfon C NV OOpJ 22 : . 
Whatilngs (25 p> l6 -n/7T.- ' ' 


Estate Duties. inv, Trat.'(25pF6L 
New CSp) 63 in 75^ ^77*.“ 
Ftetity -Invest... TeC C25DT 1l7~ Offn' 

TirfCnim Invest.-. Tati Cap.- 
Fw*d invest tec- C25o)- 39 12Tt) . . 

GT Jongre tevest r 13*. C25pl IW' 

Gen. Const td. I west - Tst. (ispCsi 
Gen. Foods' l/nwt. Te- - t25fr_ 

Get*;. Investors. Trustees «SP) 

Globe I nve s t. Tit. C2Sp> 142 
Govett Earopean Tat. CZ5p) 62* 

Grange -Tst. (ZSp) 97 - r- 
Greif Northern Invest. .Tst. 

. - ///) - .- , - ■ *. i/p.- 

Gresham Horse -Eat. (2 Sp» i<bs OW>.’ 
Guardian Invest. Tst. C25M : 90 ■/- 
Hamtoro*^ invest Tst «25p).-.i29^ 

imi® TP jT I nvert- Tst f2Sp)- TCM«a^ 
rf.'374s 127/6)-’ • . •; - 

Indus*. Gen-Tst. (25p) 67to®-«ti - 
TMfif. in vast- Tst <2Sp) .7 TO 
Warrants 4T. (2/7). ,4'jpePf. ±Z*i 
Tirvestteg :ff1‘- Success EqoMts CZSp 
(30/6) . . " : - ■■ 

Investors. Capital . Tte (250) 2 

stioepf. 38ti ti am — * 

Jereey -Gen.-.- Invest' Tst. 2GQ Ctn* - 
Jo*tr te»* st- Ttt. Cap. -(2p> B i27/6> -- 

Kavstooe terest (5Drt T71 . (3af6ti 
. -Pf, 38 ti (30/6) . 

Lake View Invest : Tst GBP) TOS 
Law Detaenure 05pri26 
14© Invest Tst Cap. <5p) 33 (1/7)'- ' 
London aad ' Gartmore tevext Ttt.- 

LutScdf and Lennox tevest tit 
56*: (30/6) - , - 

London and' Montrace- -taven. T3t; 

- 194.(2/7):-- - -> .n. 


Whessqe (25o) 57 C7J6) - London and ©rovtadaf -Tstl (25p) T 

Whevray Watson (HMgQ (10m 9. 101* (Iff) ' . . -■ 

^SUt (ZSp) 68 - ' - • • ' ^ ^ 


Whftes (Timothy) StiK Lit 63 Ct/7). BPC 

Whiningham (Wiuiam).3lldiia..(l2<un 1101 

Wlflfill (Henry* (WJ» C1f7> 
wiuglns Con. . (IOP) 21 _20 11/7) 

Wilkes Oames) GSpl BB (2/7*. 

Wilkins A Mltd*efM25pJ 30© 30 - • t 

Wilkinson Match 140® 5® 390.47© 55. 


London Merchant Secs. (Z5p> 


BrtMa^ (George)^H^Ss. New Ord. (25p) 501* 

(30/61 

W'lsqr* Bros. Blue ; Ln '55 h (1/7) 

Wlmjry (George) (2Sp) 6 Ta (2/7) . 

Wire A Plastic • Pdts. (IOpi 23 IU7) 

WoH Piet. Tools (Hldps-K (2SP* IDS® *: 7 

i. " _ • - - 

Wolaelev Huphai (280) 263 0716) 

Wood Hall Tst (25p) 90 (30/6) 

Wood head r25o) 78 (2/7) 

Woodhouse Rixson flZijp) 1-*to (27/6) 
Waolworth i25p) 54 't* GO 51* 5 JS 
Wrighton OOp) 42 Q7/S> 

Wy4« (Spi 24 (1/7) 

York Trader UOp) 3® ___ 

Yorkshire Chemicals (2S» 43 t2S7) ■ 

Yorkshire Fine Woollen spinners (20p) 
2 70 . - . 

Youghal Carpet (2 5 p) Sti (3016) 

ELECTRIC LIGHT 

Calcutta Electric Supply (Rpl) 35 (27/6). 
7-hPCPf. (ROT) T9 127/6) 

FINANCIAL TRUSTS "(«) 

Akrovd Srq Khars (25p) 287© 90 
Anglo^imtlflentat 9*u*cOfa. 83 (117) 
Armour T*t. nop) 11 (1/7). TQijpcLn. , 
65 ti '27/6) ... i 

Australian Agricultural (ASO. 50) 1500 : 
Authority Inv. GZOp). 41 £27-6) 

Boustead (1 Op) 44®. Do. New 44® 
Bridgewater Estates (50p) 420 (1/7) 
Britannia Arrow CtSP) 28 7 
ChaOenge Coro. 16 k Specified (INZ220) 

5 pm/1f7) _ ■ _ 

ChartoriiDuse Gro. <25p> 91 2 
Corinthian Hldgs. i10p» 25 
Daily Mail General Tst (SOp) 523® 8 • - 
Edinburgh General Insur. Services (IOpi 36 

EWcr Smith Goiasbroogh Mart (SAl) 146 
(30.-6) 

Elec» Inv. Tst. asp) 144 (27.6) 

Ex-Land* TOp) 10® 

F UK . . ^ 7tiPcA. D b. 1989-92 
_61(*®. -.11 KLn. 69 

Pint National Finance Corp. OOoV 16ti® 
18 to Warrants Zti. 9>vcLh. 1982 92 
(30/61 


i&S!pt«i T nt zs Sp? 0 -SS ,n 4atos® 


J4p) 29 ti (30/6)_ ■ v- -, 

MercxntiTe Invest. T*t-(25p)-*T®. 

... 31.1*3.- (27/8). 4tipcDb. 5* 

Mk5k*2s .Tst (25 p) 78® ’ 
MethwolftBD- ftt. StooeDt). r 66)*- 
Mohks Invest. Tst <25 b) 54® - 
Moorgate tevestmonts (25 p) 130 
MoorsUe TW. (25p) 1T4 <2/7) 

Murray Caledonian invest. TSL CSp) 

'Mortar aydnsdale'1nvgst. T*t (25p>/« 

Mmw Gleudawop . Invest. Tst- (25i 
Murray Western Invest Tst_'(Z3pJ. 
4>:pcPf. 33to (27/5)- "r 

New Thragmorton Tst. Cap- 185®.' 

:--tg purchase- £1 Cap. Ln. S3®=-— 
Ni nete e n .Twaaty-llglit I avast 
l 75 .(30/6) 

Oil and Assoc. Invest Txt> t2Sp? ;tnr .~ 
Outwlch Invest Trt. (25pJ'7d (27^ 
Penttfind Invest. Tst (23p) i26 .- ; 

Raeburn (2Sn* 12*. - SpcPt; 'SBfcft-.'. 

Ln 93 (i(7> ■ ; -• ,'r. 

Hirer Merea mfto <25p) 2*4®. -.r. •- 

River Plate Spcpm. 36 - , 

Roboco Sub.Shs. (N-P. Bk.) 

Ro/lnco - N.V. Sub-Shv (ftp 
350: (StWl . _ - 

Rorqnqy Trust CUJp) S55to® . 

Preedlmnnd (25p) 96"^ 

RtefKcHId (5001 MS 4. 

st . - Andrew Tnat tzso) itoif-r 
Saws Prosper Cso. (10oi 65*i.(30{ 

Scot Amer." tsop) 118** - - 
Scot Eastern C2Sp) 67h - ' 

Scot' European (250) 37" j (M7) '.'-- 
SCOT. - fnv. Jrost (2%,) W» ... rZ- 
Scot Mart. /■2Sp) : Tl8 19 ' ..t 

Scot. ' Nat/, . TVust <23M 1 70 (i ff) - 

Son. t Northern rasp) .96 (W).-..- r 

Scot. tJtd hfrertore: (25p> 71. HpoPt 

Socoad 1 AJ I lance Trust (25P) 

Se cu ri ti e s Trust Scot. (25o> 

Steewell European (SOp) 74 
Sterling Tst- (25 d>. 180® - 
stockholders lev. Tst i25p) TOi. 
-Temple . Bar- lav. Tst (2Sp) 107*1. 

4tioc1stQb. BOH (20/6) v v - yJ 
Throgmorton Secured Growth TWL- 
Db 68ti#^ti* 

Thrornnorton Tst (25p)'91® .- 

Tor Inv. Tat Cm.- (25p)t 136 7--_ _ 
Transatlantic .Gen. hnr. lOZto V (2ff) - - 


? US,> **** 


Inchcapa 406ffl 7 S 3 ' 

Liovds Scottish <2 Op l 149 52 
London Associated lay. T*C- (10PJ Sti £ZI7) • 
European Gro. (IOp) 29 (1-7). 

i DVan. 6512 

273 fi/7). Bed. 

IStPf. 1984 (30p) SOJ. (30/6) . - 

hfiwwte Mercantile Hldgs. OCto) 19® 

N.M.C. Inv. (121*0) 17 (2.7) 


Res. Inv. Ttt. (Wo) 

. (27 X) ■ . . >.-i 

-Wlirteihottom tst 1250) Z2S 
Wltan.tev.,(ZSp» 99 (1(7>- 
Young Cos. lov. Tst 104'* (1J7)i i 
441*# . . " " . ' - ... . 

UNIT. TRUSTS' (4)f c 1; - 

M G. AmerfJiit : Gen. Fond tecr OnH 

M iof5, C SS§? tol Ttt -T G ^ r 


ACTIVE STOCKS! 

YESTERDAY— 


- TS No.. 

Denomina- . of 

. __ Stock lion znarics 

Premier Cons. 5p 10 

Brit. Home Strs. . . 

9% Cn.Un.Ln. *92 Nil/pd 9 

GEC 25p 9 

Commercial Un. 25p a 
RTZ 25p S 

Tricentrol f 25p .- « 

Royal Insurance 25p .7 

Scot. & Newcastle. 20p . - 7 
Turner &-NewaiI £1 7 . 

Unilever • sp 7- 

BAT Inds 25p 6 

Beecham - 25p .' : g 

European Ferries 25p . a 

Glaxo SOp .. a 

icr si ~ er:. . 

ON THE WEEK— 

No. 

' Denomina- of . • 
Stock ’ Oon marks 
LASMO 25p Qi 

Premier- Cons: ... 5p 56 

European Ferries 25p 52 

GEC 25p 44 

Shell Transport.. 25p - 41 

I? 1 ,. BL. 37 

Unilever 25p - 37 

BAT Inds. ........ 25? 35 

Piessey 50p 35 

Cons. Gold Fields ■ 25p 34 

Tricentrol 23p 34 

tC. Gas £1 P g 

Royal Insurance 25p . ’ 33 

25j) ...32... 


Closing . Change 
price (p). on day 
. 106 •-. . - 4 


.- 14pm 
428 
lag : ■ 
465' V. 
382- 
390 
67 - 
121 : 
495 . 
278 * 
■155 - . 7 
182 
238- . 


3- 

+ 10 . 
+ 4 ■ 
:+is 
-12 
+ 3- . 
+ 3": 
+ .5 
-+15: 
.+.5_i. 
+ 10 - 

il* 


Closing 
price (p) 

, 790 
105 

■'•IB*-. - ' 

428 . : 
‘ 406 
465.-- 
.388 
.495 
278. .- 
191 

■ S60 • 

- 382 v 

900 - 
390 • 

. .374*.. 


Change 

on week 
- 2 
.-'+"4' . 
+ 1S. 
.+24 - 
■+'• 4 
+42 ;/.. 
+ 6 
+30 
+25 • 

+ 10 
.+ 38 _ ; 

+26 

+28 


Prices' at suspension j ' 


1980 .issth, 
high i ' ,m - 1+* ' 

109 ; Tv>, 

'434 : 328 .: 

160 v'*' 125-'. 

"485. 1 --327 r 
414 _. J ; 250 . 
395 307 

-:67, ; 

495 ; 

-.278-.-' ■- 2Z3ti ; 
16*'.- . >108-- 
182 - ■ 

260.^.. 

"402 


1980 

high - - Itwj 
830" . 3S7 
109 
182= 

434 -.320/ 

410 ;.'314: 

495 : - - 1 “ 388- ;^ 
378 >223; 

192 ; - 

m " - 

.906 

,325';/./;-; 

.412) 










J u; 


1 


IV 




•*(& 


<U* '**• y«it» as 

sjS 5 *k >. .**■ - 




U»tal J0S.3 
Itic. UaJtt 

/MINES 
Australian ( 21 } 

COU1 **"**• *«M ttm 37&® 




fWiw 1 M) .Icriud 


L »1 

■j>‘ , ‘-* ' 5 ., n V~'-- - Misceiiajoeuus # 93 % 

*• "*** ** 
Malaria 

ttf 5 CW7» 

»S lie ‘>> 2? — — •■—» » w» Z066 SC 2000 

^ass •“ 

■ lMD-50)"M iUhPMH 

aiS* ‘'rtzSSHTSwrtSS* im - _“WW <M» 
lErfL *■«. «» ** 

1 t 3«„. *%-"** Mlw» MiUnii (5M1) . 29S (2/7) 

^ **«!?'&• Rhodesian ( 8 ) 

J 25 * TjBa «i 


2*3°7s&*?{ 

®S*Je Jtifae.*., ar. tj^Sj 
e ^io s ' alc1 '* Dfr ' ?w* (tortwoe. 

*£“«*• M. MYkst CSsJ 17 b . 

KCA hrtnL (JJ»» U><a^- * 

J5*8«»^»*w£«sl nun 01 so 

*»34|feaPft,V m> ' 
W ®* 'Yfr tfffi #» ™ 

OH fCMJdSt .Ml.tl17#1fr-0 

*"■' JWiSMSi u “«‘* 

5M ® TpeaotfW. si 

Ijw RoniBH '-BffiUtU OOG.lXSft! 3 So Cl 
Ttun tntnL ful. Cob. aWLs, .740 


23 


-OZW..H 

> 3 ^ 1 Jh ' fc ^gy to - , *“ 0 "w» core, csanijun ssoo 


•* 0 ?. *2? ' J 82 3:W S? a 5*P- s 7 a^i' 

1J ‘ 5 7j “ M ' ftwr I Overt. OBDQ.24J r- 

SdufltAfrlcan(68) 


,--. 5 , 4 5 £"HS Coillorv OOp) ^2iU7> •-•• 

s-l <! 'So ^ ttWr UrfBrt ' tfaD0J4 » Wtt* «* 
***** 

■55 .iUSif#BSB 

I?. 1 ,*!* T *^W'J‘ A »*«an Gena nw. (HI) pins 

£ft£ ^UgtiMWH. Condo. Inv. tao-SO) 

ft^$JS3i82 y* t - <SoW -**■*. «*•**» 

SBo^s^Braaon Minn iTtd.90) 

?DBn»sH>nT*in Cold M(ig. »Rt* «M40t«-' "■'. 
C« ,?^J *“S«“*0. Murrti|*oir tRO.10' -360 - - - 

i Tr- < ; l TSymStcaite (ROJlSl 290 500 

,B Wa 61 ' S’ 5 B** 1 *™* Cold Mnp. fR0.20l SUSSJU • 
8 3fS“2»W®l« COM- Mm. mil SUSISI-O 1, 
-an * Durban- Roodspoert Dmp « 1 > SU53S'.® 

,jgw tJ| Eut- .DagsdmMn-Muwr «»7>. 109 rai7i 


Jatt* MS 11*71 

UwHi Piimstree HMa*. 4 so ISO'S i 
McLeod HuUil 563 iSOOi 
Moran 7rJ Hld«a. 200 riO. 6 - 

warnm Picnunons Hidtn. iMn< 

tun 

CANALS <S> 

MlKIKiMr W; CsiMI LgcPt U‘i 

Marwy Dacb Ham jut Combined 

11 's*. SImkOIi. 1 OTO^M 50J*. 
,»■ 74. SJjDtdO. 360 
Milton Docfcb if 7 *2- 7j . 

WATERWORKS (fl) 

Boornemouth Dinner Wlr, ooepr. 


Cultua Patilh: 37 


SSP*- ?*mA c -^P* lo r* 21 


il«?i 

Unitl 

S'dK 




' i'i» t! ^ e to7s J, al7) t * 4n MftS - *■*> Bl115 
ir 0 X 'iCa«t iUBdLoasu: 000720A 
8: ; '*9 East Rand JBold Urnm. (RO.SOI WSaijO 

_ fan «*nd Patv. Mtnet jMi SUS34: 


— „ fan ftand Pahr. toon <ftl- 

T-^, IS#,* EUndsrarai .Gold Mm. 'RO.ZOr 390 no»> 
»3ni?t Gold .Mis. 0111 ■ WS5.0O J1/7J - -• 

lc« K ^ !F «« Son* Oc«lp- Ih, tROJSOt 220 l2l71 
I 0 fi 5 .V Lori fr » Swre arotHd Mhm iRtusoj susn^ic 
>%?■ fr£** £ ^HM&r'suflaa P 2&420 


■on >5. ‘iS+JFr** swt * SwnelM* Oold“Mna. <R11 3600 
J ->. MJS, Fta. Conn. iHOMil B90 SHS21U 

i ^.V^EVSV 010 ^ 1 , 30 3U •' 
c 137 S tgoM^wda-stair. mojiayioa am 


^® 4 1. mo .SOI SUS22<I 
TrstS^^HartebnattonpMBnSijId Mno. Wl) p2W0 
— .'-I 'j, (1/71 :_■.'•' -'. ■ 

t iiu.'T . Hkhn. mo 201 294 * 

h?' (^l“ 0 7 1 395® SUS32*rO 2 " 
■-Ji T, H iS-T-o* 1 '? G *i«l Mi™* 0M.651 016SO 60ifl 

•STaSreVlsiS */*■■* susa, *°« TS 


*■5 n.a .Horan ■ • .• 

' 255. 2 l-oralne GardMMSmil IUS3B2ZDO 
Sii!*ji.»l*on1>lHB.'P™«ll*- (H0.121I 147 11X71 
, ~ni ,;(J3MarionloJ?o*itfd. Minn rRO-251 220 <1(71 


•ROSDi zoac 


, -. ,™ 'SMesslna 

3 n 7 ,*- EsjMr*fl« . „ _ 

Tft. F2io, ,« 46M; Bpcftd JM. 1R1 J 20 -»2X7i - 

. ^T/P'-eiMent Brand Cola Mm. rRO.SOl ollTSS 
It Stcw COM Mug, <RQ.50i 

i2?. : 5U540 5 s<J> 

•• lew. T Rond Lnttn, CoaX OtO^KM BT «1,T5 . 

It »Rand Mines'- -proos. fRIT SUS 6.20 00161 
7*:. r>. .. ntptenljijro Pjatnm. .Hfdgs. 1 RD .101 P2410 
■?Sf. to ■•!. 2® 39 6 8 7 j “ ’.*.-■ 

v Y c ®ps St-Holona' 4^1d' Mines «t) pi 7700 
, n J* JjfrjSlnMher Jade Mlria* (RO .021 ITS - - 
■Jr. I* 2 b StA.rA4rte«A Land EapRi. ffld.lS) 412 n/7) 

505,9 - 

*253. u. JJMmS Cold Mims MPV BOO 592 am 

r.« “ ysfij ®«c*« -»tpK Mm- -CRO^m susfigo. 

v . *j3' te P2395® * - ■- • - 

2 •«■ 2 i, r. Vcsteruort Gold Mog. fHTJ SUS«T«I 
a? 97 c «melstrul«bnXt dotal Hldfls. (RD.024) 100 

• <nitu. (30/6i;- ■■•'•'• • 

„ ts w*nrom Gok} Mm. awjoj -SUS 1740 
Ert. "Ej. - t>750 - • • - -< 

• T*i WMt -DfWonteio. Gold Mljo. XR1) p3370 

’ _ T ' 1 — V^^Rand f Con rid... Mines #R 1 1 SUS 6 . 8 O- 

' ' iU '“^'“Vltetern Areas Gold mij o3S5®‘ 
t ~ 3 : -Ti.WwtonOm lanrels €WZJ-USl S 0 V» m« 
lr. Western HMaa. fROJO) U56 72U 2 il^J 
•2 71. *Wqlce»h«afc |R 1 ) UBS 3Ui £14>* 
jLitn t^^WItwatenraod -Ntae) AOJB I.n 4 C30TG1 

»• -k. .^ r - West African (l) 

•W : 7 R r ' n NlBftU CB ‘ ^ 

C;a i^-i-Biskhi nn oopi ia afn ' : 

V m *■•/ . ; . THamond (7). _ \ 

■'■ T " jt - AmJ^AmerKan ‘ Iny. 1st CWL50J . 431* 

t V ;2 ’.‘.t, n pe Baa cnB d. • 

rim u? .{imTof* ~ 

-rrna p* 1 .^ OBL <267> - - "■: •' ■/ 

:^:-S0 In- At^.^idpi ,2M/302 ~. / -i -; .. ;• 

BriL-Bornm Send. M Opt 294® 6® 70 ' 
SM-LJI 7s. SgP- WSp' S69* 4*5 3* «.72 HML.70 64 ■ \ 
BivraaK 225.4* JTA 7 6 5. 74p£2ndPt. Si; 
TM i 33 i a C- , , 2/7l,;'74gtfn. 72^ ■B^peLn ! -SB 'a .' ' 

■• ^ rCentirry. Oils Gro- ciOpJ 562* 

7 * “ 

D:r. -acJ c 


PROFERT¥(78) 

ABoaP L ondon P r ooa nm OSiB JIB U.-7J 

*a£S 

^g StwrHei ^PCCa.'^Bi:.' «i7» 

* 

-VUSHB'-flAilP 

B pT tf ’55t S 07$?** - T ^ <2Sl ” 174. 10'rot 

< SS W, ,‘ . M 3 --® s'aji s. ism 

laMP 2 Q 75 
, ** D ' ,,w - 

Com! sumM) »orx '41 :•- 
■ Corn_. 6 Kl>HBC tlOW 40 4 (Sorfil 

■••SffTWJV? ^ r M r ,rt r. t,0B ' 

C frr 59 r - IM OW:r * cr •ftwwid** titoi 1*1 
WrtWf, -«S« tS7 S iH7t 

BnnjMS Um. { 10 M 194# 
wtt* -Pnpmv Cornn. izcclo. os 

l*gwt> Jlppernr jw. (25 a) ISM. - 
wn 41 W» BS» 1270 - - - 

g* *«"■ ,«SPI 22 1 ; 2 C30-G) 

Sy Porilapd Cturri iSOni 24.«S2 a.-T> 

^•rotBLJ ProperUns rtOo» SB <^71 . 

®Bwfl .Rropertiw (5m ill, go:61 

ac-j-i 

„gl> x ^7 3TA' ,, -« .*»-«•. * 

WJJPJ* ««iw OOrt HI. 94PCLK. 

^ «l" .171. U0C61. : PO.-A- 170 
Um Tpystars. asp) Sft !, Q7.s> , , 

tw Srcnrttie* (50m 3300 soa sesoit I NmiDlas intm 5 
8. Do. New (Fv. - M.1 SMfi* 20 M '! S 011 ^ M’Oken Hi 

••R»S ’*;^.?V»l3s5 1 

215 (1:7). IOpsUl. 165 (1;7) 

-tog. Laeq .aop' 72a oa . . . 
l4B»d©n Prom Mia) Shop C*Mr»'no») 338 

;%a££ftf; W ? 3>aKDb - 73 V!7K 
*S5n.* 2 i s «S. s | 1 t Ym **?■*■ * >1 . I 1 " 75 * 
'tSSfSFEkg^#'' 1371 

^B7*/?*m £ZSa ' ,2G 7 <T/71, B'zocLn. 

R~«Mnr asp) 146 T-#1 7» 

Property Ontruomi? BS»> 146 miff 
Proomr Hldbs. (25 p» 134®. OoeLn. isa 

Property Sea. isoa) 190 <1.71 
Raaian iSm S> 4 1171 
Rewoiul A as pi IDS® 

Reliable i25o> as trim 

Rbwi Tempfcto (25ni 214 it 7) 

Samuel i25p) *j|® 

SaiUM Metro^aop). 125 4 11171 
*«Ond City II Obi 49 B 11X71 • 

.Sloirfjb 12 Sol 130® Z® 2. BocLa. 119 
Stock Comremon .<25o> 435 40 
Town Cjly now IBJinO ’* "i 
yjfl25pi' 36'^ 8 l] 1 64, , : 


10 


Brtjjol waw<rorf.t RpcM. 98 u 
|*»-*M , **n W*ter J.BdcPI. 22',*® 

m .?^?7 , 1962 "*• 

“o. & i^oir’' 7pt * . «»’'-**■ 

B RB W usbridpa Ve'fev IJocOb. 

assure w ,w& 

RULE 163 (1) (e) 

Bargains marked in securities 
which are quoted or listed on an 
Overseas Stock Exchange 

* JULY 3 

*«ttr*lljH Cm trxt. New ti 

•S^'r^SSI- & nwa,s = z ® 1 

Gatin CM 76 
Banach. Lon* C16H0 

Cower 142 1 -® 3 ® 2 ® 

SON Vaffey 765 

5r^ k "• ’• 

Crntral Nemmir* 600 
c *^™* P*4 * 6 * Minerals C3)'j* 4i> 

Outf On Aoetnuia 18 
Caiioa Pat Me 40® 2 
OMa Gwmrai jt *6 

58 508 i5 

pSEXTc 27,3 

r2S, M «5!? W fdWoorlle 458® 64® 

£ ^»1 I Mm Mhm 2B0 
Ctnemwe Mlnmg (2 Del 1 80 ® 

OuBUr»*m Rpsounm 275® MM 90 
SnrenvaM *5cl 220 8 
Hona Km Lana 123 1 . 20 
lmper.*i o.i caned* tlfi-'.i 
Jar din* Mnhum 131® 50® 2® 9 7 
Bwcott Copper C11 . 

M.I.M. Hldpi. 2 36 
Miamn Metaii so 
Mux Uu Minerals 13® 

MWiH 106 
Nmoles intm 550 

Hill 176® 

Oaicbnooe _ 20 B BlnS 154 
Ottahore Oil 2«» 
ax saarrn lei*® u 

Ontmip. 135® 

Otttr Eapln. llSi.l® 17:® -®:tt 

P“ Pai.ac Pott 19 ® 18 
Peko-WrtlHend- 425® 

Sanmina Cm pin. 1564 4 6 
Samson oil 90 

Sc col'*- Resources 5603 60 5 
Stltnill A 183 
SftfH Canada £ti® 

Southern PociDc Pets £1s*> 

CAirao 39® 4 

Strata oil 1144 12 ® 

Swan Resource! 92 ® 

Westralien Sands 15® 

WocdsXde Peis. ifiS® 70 4 


17 


juLh* Caoie 125! 6; 
lestman Kodak ££3-i 
S.ivf»j*uur Rescuicoi. 27® 7 

Enseaixh CISUS® 
c»»M« Cwp £sb.'im 
Hjcnu Gnin 111® S 63 53 42 
Hor,li » toil Ljnrr > 2 ;, 3 -j 

J.irame M.Uiwscn 1 sn® no 7 
KiKhrncr Gold Muiifig oa 
Lnnnjid 4*1 77® 

Mjgeiljii Pets 232® 2 64 32 
Malaysian Plants. Sfio 
Ma»hs Jnfl Meiim- CJirada ’?7 no 
Maliicsnn ln». 7 '101 Cons, tllia 
Mays Dop* siorn £10 i>. 

MonarLh Peis 44 
Niciteriai Inuil. S£ 

Horten Enrrjtv £1 31 , 

Al«Th Droten Hlf( 17*® <® 7 

North Wtr.| Min - ^13 It Do lODO 24 C 

tJjLbrlOBr 2 IB 0 

Otl.norr 0*1 20 1 

0.1 Search IbU 

Pacific Conner 2244 20 

Pan Cnnadian Pets 

Pan Pitiftc 20 ® 19 

PoMidon 223® 20 IV 25 18 

Queen Minaret Meti 24 

&ASOL 13B 

Samantha Etpln. iaco 

Samnion Mining 96 

Sceptre Resources 560® 40® CO 48 

SelrruS! A 1 9*10 

Shell Canada £12 * 

Southern PaclHc Pets, £M \q i, i. 


. ja* Plant 6 7 

, }*nkms Purser (t'> !t 
• Johnson R»»ne> 7 .acPi, 26 
, Kciiott i;S H2 17 
1 XCliuCL HI005. Cnr. Hit v*. ei» S'5 

■ Kennure 0-1 Is. US TO I 
i LP Ricnns Sro*ns ;ii 15 

- u.Vdujrd Ai-.ui-ancc 120 
London ConiuinnraX Ao. 14 1] js 
, MadGa(.k S •• 
j Maddack 7'zPtCnw. £20 
j Mainline Elect name 50 

■ Man* Petroleum S2 7 

! Mid SuUr water aocPt ois 
( Mailt* 1 9 H ' 97 
1 New Court Nailin' »Psour..es 42 4 
1 Nurtn Sr., A«ms 102 3 2 101 fc 7 
J Notion Viiimn Triumoh j 
: NMW Computer! 290 
J Oianam Brrmrey 6B 9 
i Ourin W*j(ip?'qs J' 
i Quest Aut3<pat*on New 177 25 


S lum Aulomujian :27 2*. 
ai 




ing Puts. 16® 

Strata Dil 104 b 12 
Strata Oil Ootions BO® 

Swan Resources 01 

T«lr Cc.ro B 590® 

Try as ln\fmment\ £23 VI* 

Timor O I <04 

Valiant Como 112 100 

Westfield Minerals 13 i* 

Whedock Mardcn A 420 
Whim Creek 95 
Woousld- Peu. T64 

JUNE 30 

Alliance Oil OevelOHnent &7 
AtlBJirc O.rhlwld Cal 
AiisiraliAn Cons Mineral* 23 
Bantus Nauaiuio de Pans b.&nc na 
55t® U!® 

Basic Rsaurtes 592® 612® 5® 


>9 


.'an Atlas t& 

SXieralsn I nt. 10 
Southern Ni*w«>*j>ers ! 7; 3 
St Auitrll Bremen* 3 kI-,iPi. 34 
Swan Hunter S 1 , 

Turing Si-vthio*. oiq. i in 
Twmintk 12. ISoc i1976-W> £69 
Wjrdla i Joshua j & 
tvatsn inauitrul Try.! la IS 
Wmcaester London Trust 10 

Oil Search 170 17 

Or.ental Pets. B 'i® 

Otter Eaaln. 1024 o4 4;® S 12 
i Paclltc Coaner 2 '20 
I Pan Poc.hc Pels 17® tco 

1 Pancstitmeni.il 345 
j Posmaon 202® 1990 201® 50 22 4 
{ Quren Margaret Man 200 4 
1 5AS0L 141 
i Samantha Lspln. 1430 
j Si nr ns C92S 

! Sceptre Resources 570 45 65 B3 
: Sell rust 2 i860 
t Southern P-stihe Pets £13 
r sunaard Oit Ohio £22 
Stura Oil 790 3M- 2® fdl 4 188 
| 70 *; 907 101 
; Strata Oil Oolions 74 s: 

I Sun Hunn Itii Secs. 2 0 
1 sun Hung Kai sets a .nance 73 
; Swan Resource'. 1000 
S«*-rc Par*nc A 71 


M j 5»i.'b Props. SG'r 


Band CwP. *03 

Bnuad 


I2BO 


Aust. Oil 23' 


•- 8 


W*«8a) »Ro! 25) *463 “I SSfeB'miS jSW 1780" 804 


Webb l5p) 21 1.017) 

WMomauer (20p) . 

■RUBBER (5) 

■«10w Hldo* <10 p) 97 (27. 6) 
> t«Uetmtd lie I* TIB I Rbbr. Bit. n0»>. 470 

PlantaUou " Barhdd 'CSMQ.5D) 
(%'»). Wrat*. .705® 74 
Lnithrle Coro *71*. - Kev* *7 !* am 
HarHwmu Malaysian Ea*. O0p) 1650 
Hidam tit. 41 Op) S3 (27 6) 

Hlgmandl kowfandi Serbad . fSMO JSO) . S3 
Hwofconfl (Sdanpor) Rbbr. (lOp) 625 

tvmpu/- Keeoop smwr XSMD 96 

L 2S?‘?1 *""■« nort 368 5 

<Ml6) ■ 

MaietKe H>». (iDp) 734 
Sennah Rbbr. .£6®-l1,7) 

Seawnana Grp. (Up) 340 S (1x7) 

- xjk railways ay . 

Canadian PacWc 4pcCb. 29 ij 
Ontario Quebec Rhr. . SpcDb. 39 (27.6) 

. . FOKETGV RAILWAYS 

Antarapasa (cfiuo Botina Rh> .81(30-6) 

y SRIFRING (37) 

'BrttMl Commonwealth 
Caledonia invests. CSo) 
f>6w -tW OSb) 2CH (1(7> 

HniKlrn Gltwm «») 713® TI* 
bthrof Man steem t ss .27X0) .. . 

Mcobn-O. T.I ClOpf 32N» ' 
ioBdou Orerxa/t Frewiten tT3p> 270 *1 
OCMii -Transport .TnUUm -OSp) 1160 >10 
101 * -.! 

PwHnsuJir.. Ortneni. "Steam Nn. SwP.fd. 
36- 1117). : DM. 116-TS ■ . . 

- Reardon Smltli Une I50o> 87 t20V A 

R^^aan “ (wj- asu) tob* ■ 

TEA. 

Cam* |uu 1 nests. ■ <10n> 460 *1X71 
Obam*( HtdK. 140 <27x61. ' ■ 


X50p> 320 
) 274 Ur?) 


« Tn Cffij 
61. 4 aJl 

.25:1 T» 

it. J 

Tit (25s V 
r"«5 - 2 - 
•2S;> Iti f | 
*11 lr.cs.4 

aie i-*ai .2 

•C.T !“ns*. 
r. '"isl T t- 

■ r £' .; 

:• Tc. :»•■ 

r, r r. 

..(•jut I* 5 * 1 ’ 

ir.^T Is 
Tv 

t:» 

. 7:t :»= 
»•; ;j 

‘-r h\ 

::r XJ 
i'li 1 

... , ; « t - tf 
.c - 

1.5 


. V •* - . - .. 


LOCAL AUTHORITY BOND TABLE 

■y • 

1 Authority . 

(telephone nurntier w 
■ r - . : parentheses ) 

. Know jj ley (051-648 6555) ..... 

Annual Interest . ' ' Life 

5 gross pay- HOnimtun of 
- interest a{ile i sum bond 

; ^ ^ ' Year ' 

>14 i-year 1,000 -1 - . 


JULY 3 

Alliance Oil DrvHmment aSA 
; Amsierdaro Rottrrdaro Ban £14 
Ashton Minim 144 3 
AjrtlraUan Com Minerals 21® 23'.* 

Australian Oil am Gas 1020 
Beach Pets 91® 2 
Beach Pt Pd 75 

eougjdwtlle Cooper 136® 50 7® 6® 40 
Bow Valley U.S.ilB'::® p715® 50 400 
Br-dgr oil 20 a 
B runswick Oil 210 
Sfo 3740 68 

CjUjoj North Wat Aust. Oil 2*0 2 

Central Norseman 650® 25 600 

Central Pacific Minerals £21 1 1 

Comma n, tv Psycruetnr Centers U.S*34i>i® 

Coax me RtoHnto 286 

Culm* PlClSc JT 2 

Coftos Pacific Ootions 240 5 ' 4 

Cycle. Carriaoe 69 

endeavour Resources 280 810 8 7 

Flow General £ZOM 

Gem ExpVn. 32 

Gromtvale Minna (5cPd) 1400 GO 

Greenmtfe Minina izacPdi 178 

Gulfstream Rmourres 275® 8 

Hiomj Gold 140® 50® 460 50 74 3 

Karlooen Enerov 2550 

Hill SO Geld 49 

Hood Konp Land. 122 1;® 40 

hueroational Minim 520 5 

Johnson and Johnson £30: 

KarstWt £55 

Kitchener Gold Mmirg 88 
M.I.M. Hides. 335® 10 7 
Maeiirt Metals 51 
Malaysian Plantations 55 
Meridian OH 13 
Metals Cxobi. 62«]0 
Monarch Pets. 49 
Northern Minim 138 
North West Mining 154 
Oakbrtdee 213 

Otter Ex pin 1080 1 H'm*« 12*0 14 16 
Paclflc Copoer 2280 20 
Pkncenttaemal 345® 

Pebo-Wallsefid -417® 200 
Poseidon 2240 S 7 
Power Coro of Canada 55S 
Reef Oil- 62® 

Sabina 27 

Sampson 011 94 (• 3>i' 

Scnrtie nnonrees 555 50 

Shell Canada U^.1310 

Southern Pacific Pets. £1RH % 11 

Spnroo 36 SO 2 3 40 

Strata 011 1100 S 7 15 13 

Swan Resources 1010 92* 102 

Swire Pacific A 70*j 

Swire Props. 35 ij 

Valiant Consd. 108® VO 

Whim Creek )04 

woodside Pets. 161® 

York Resources 30® 

JULY l 

Ashton Minim .1400 
Australian Cons. Minerals 20 18 
5P Canada £lBi. 

Basic Resources 633® 40® 

BouBOlnvUle -Copper - 129® SO® 1 
Bow Valiev 72S* 55® 

Bridfle 0-1 200 

Brunswick Oil 20b 
CSR 370 0.S.5 8.69 

Canada North West: Aim. OH Options 
1-3 «j0 

Carr Bovu Mtnerali 36® 

Centrar Norseman 625® 5 
Central Pacific Minerals £10 '« 

Cotcbnc R loti Mo 280® 


.inusatnviiie Conner 
ftrunswkk Oil 20 
CSR 374 

Capam Nnrtlt VXe-.t 
Delians tO'-O 

Central Narseman 650 
Crncral hoc * he Minerals £S 2 
Cldll on Ausiralia tee 
Csnrinc Rletinro 279 B2 76 
Cultns PM'IIL 330 
Double Eagle )2S 35 
Eaole Co*B 43® 8 ® 57 2 1 
F n am cur Rmraiice S 26'*;® 3 
fjfxcn Carp £29'< 

S naa O.I 88 

reiualo M*nlr*i 12 SO. SpcPo. 090 100 ® 
15 

Haomj Gold 107® 140 28 32 30 14 J4 
HirtLy Oil 64'. 

Hutchiien Whampoa 80 
J.irdlme Matheson 157 
JhncG Mining 26® 7 
kl-VT.ru E». 25 
K'llun Malavso 4» 

Leicnardt EaDin. 255® 

M.l M. Hinas. 226® 7® DO 34 
Muan*-t Metals 48® 

Meridian O.i 13 
Mourn Lvall 85 

NlchOla-- tptnl. 57 , „ , 

North Broken H.l! 172® fa® 6 
Nonh West Minina 9u® 1 t*J 20 7 
Oakbridoe 221 

RULE 163 (2) (a) 
Applications granted for specific 

bargains iu securities not listed 
on any Stock Exchange. 

* Denotes Irish current*. 

JULY 3 

Allied Intnl. DeVanrr* 3? 

Applied Cumpuier lechn.auei. 395. 90. S. 
Neiv mil Dal a i HD 

Baker <ji .insulation) Pld. 170. New i 

Pld. 163. 5 

Broadwnod *Jt Sons £43 r : 

au.kinoham Board £22. a I 

Culcdan-sn OKsnare 175. 200 

Carnbndac Pctrlm. Rdyjlt.es 240 2 5 50 

Carllan Real £«:s 16. ilOo) 19 

Celtic Basin Oil Eapln. 260 

CfC fnv. 1 

Clairmace 13 

Clyde Peirlm. 608 10 12 13 IS 17 19 35 
New 617 IB 20 1 3 5 7 
Comm. Bnk Wales 72 5 
Dslkedh iCevton] 1 5 
Edinburgh Sect. 236 40 
G.R.A. PPty. Trst. 20 V 1 ** <i ** 

Harvey Thompson S'spc 11991 06 1 £45 

NemerdOfi Mng. SmeXting 720 

KelKKk 118. Cnv. nst series) 117 

Kennure Oil Eapln. 85 90 2 5 

Kennedy Brookes 80 

Lamsa Sees. I9i s 20 

Lifeguard Assce. 13S 

indn. ConH. AtX*. 14 IS 

Madpock 2 3 4. 7iipcCnv. £20 

Malta Petlm. 52 

Merrvdnwn wine 38 

Nailonviida Leisure 6 '; 

New Court NaL Reset. 46 7 8 
N|h. Sea Assets 102 5 8 
Morten withers Triumph 3 
Plantn. Gen. Inv. 165 
Quest Auto. 127 8 . New 127 
Swan Hunter 5 '* 

Uid. Friendly Insce. 135 

Wesfh fnd*. Inv. Pfd. TOO. 105 8 


Terpel Pels 13 
T.miv 0.1 lO'.o 
Trl-Contificntal B55 

V ilium Con. 1029 3® 4® 8 ® 10 12 4 
Vo I tun Minerals 2 SO 


Whim Creek 99* 

Woodsm* Pels 1640 5 4 5 
Uasditoe Pea. l2;o 7 

JUNE 27 

Aarrfpvhr 5600 

: Aussral.an Ccrs. Mineral* 29® 17C 19® 
19 

. Agst-il-as 0.1 and Gas IU 
\ Bank o' N.S.W. .An® Res.* 140 

■ Basm OH 740 

t Basie Resources 5300 75 
1 Bend Corn, 53 

; Bema» ,B “ine Cower 1200 2® 1 2 
Bi*M Valiev 725® 20 
> Bruno Dvl 1539 
, Brunswck 0,1 20::® 

Canada North West Am. O' 25® 

: CmJral Ns r*emtn 562 : 

! Central Paci!u M.wa'.s £32 , o 2> 

Club Oil Australia 15 r® 

' C3"Sei* Resou-ces 93Si® 

Con ?' ik R».r.nio 276 
< Cuhus Pac-fic 539 2 
i DauD'e Cagle 738 
: Duft D>VL-iaonen:s £7 
: Endeavour Resources 27‘jO : B=: 
i Eevon Corp. L29 i 
i G?noa 0-1 759 G 
Gold Mines a* Kalopovllr 3950 
Gromife M.n.no .ptPo * 1H3 
1 Gm.hDund Corn. 700 
1 Gulisueam Resources 285 80 

■ Hjcmtu Gsld 105 
HaGoqen Energr 225* 

Hercules Inc. 533: 

H ;| 50 Gcle 42 

Hone K Qrrg Land til® •■5. : 20' 

IhterpprQvinc^i P.pr L-ne d 4TO 52® 
Jardlne MJlheson 1489 S3 49 
inrnarffr Evpln. 2450 35 
MIM Hldpt. 329 
Marrs art* Ssercrr Canada 375 
Morns >Pi 2220 
Mr. L/utl 78 
New Metal Mines 13 
1 New Pah, Res- £120 
N.eM.'as HU. 530 7 

■ Nu-ri wm m.b na <362 97: 

- OHshote O.i 30'* 

I O-i Search 16‘u 

I Orrer Eapln. 1C.0 3: AS 6 -.31 193: 14 

; Pacific Capper 220:9 :a 
. Pan Paonc ib .o rt«»3 
. Papconunenial 33SO 43S 2 a 
Petrohn* £77t;D 
1 Peko-WaMirna 4150 

Pme.don 1923 200 
SuSCl 139 

' Sjmjnthjr Expl.v 1451 


i Santos 70S® 

Scectre Resourt®* 530 
> Brlrrm: A 188 
; Scltrujt 2 186 
; Shaw Bros. 430 
Mhrp. Pacific Pet*. £12* lit 
' standard OH at Ohlfi C 22 M 
1 Strata Oil 76 2 4 Options 64® 

( Swan Resources 94 
, Sw.re Paeifie A 72 tO 1 ij 
. 5w,re Props, S 8 
I Target Pets. 12 '.to 
I Thomas Nationwide New B2 
{ Unileror NV (FI201 £26^00 
I (Xtd. Overseas Bank 67 
! Vdlian: Consd. 1052 6 
1 Warner Ret 153 
■ Wheel di k Marden A 42 1 ; - 
I Whim Creek 44 * 6 

1 Wbodsioa Pea. lBi 3.2. iPi. Pd.) 123® 

j RULE 163 (3) 

! Bargains marked for approved 
companies engaged solely; in 
j mineral exploration. 

[ » Denotes Insti currency. 

JULY' 3 

■ Denotes Irlsn currency, 
i Aran Energy 4B4 6 B 90 2 4 530' 5* 

1 Berkeley Exploration ana Production 248 

! Candrcca' Resources 235 6 7 8 9 40 1 2 
' 143679 SO 12 

j CCP North Sea AJWJC 265 
Clue OH 340 5 

G«s and Oil Acmar *75 7 80 2 3 
1 P fet Pclrnloum 465 8 75 80 5 
| sauih West Cons. Minerals New 47 *• 8 9 
; Severe ion QU and Gas 285 7 C 90 1 S 

I Sun Oil Company (UK) 0(1 Royalty 700 10 

[ JULY 2 

I Aran Energy 478 BO 2 4 fi 518* 25* 
j Berkeley ^Exploration Production ;aa 50 1 

{ Candccca Resources 228 9 30 f 2 3 4 
! 5 6 

I CCP North Sea Associates 268 70 
| Clufl OH 338 \ 40 5 
> Gas Oil Acreage 463 S B 70 2 

. Put Petroleum 45S 60 5 70 3 S 

• South Wen Con. Minerals. 48 


sovartan’s on MIS 7 s TO 3 4 97 
Sun 0*1 Co. lUK) Oil Royalty 600 AO 700 
10 16 ZO 


JULY l 


8 SO 2 4 6 94 
Production 240 1 


Aran Energy EM* S* 

Aran Energy 474 6 
530* 

Berkeley Exploration 
2-3SB7B9S0 2358 BB 
Candecca Resources 226 7 B 9 SO 1 2 I 
CCP North 5ea Alloc Lite 5 263 5 7 9 
□uff OH 340 5 50 
Gas O.I Aereaoc 445 50 5 60 5 
P.ct Petrotrum 445 32 S 60 S 70 2 » 
South West Con, New 48 
sovereign Oil Gas 27B 80 2 3 6 6 7 8 
90 2 3 S 

Svn 0)1 CP. tUK) Oil Boyafly 680 90 700 

JUNE 30 

Aran EnerhV 470 4569 82 463 525* 
Berkeley Exploration Production 250 2 3 
5 6 7 B 9 GO 

CandMca Resources 219 20 1 2 3 4 5 6 
7B930I234O505 
CCP North Sea Associates 269 70 2 3 4 

CluB OH 340 S 50 S 
GaS Oil ACKIM 432 S 45 SO 60 
Pitt Petroleum 455 65 7 0 5 60 S 
South West Con. Minerals New 47 9 
SoverNan OH Cas 277 U 2 3 4 5 7 B 
90 2 5 4 5 7 

Sun Oil Ca <UK) Oil Revelry 715 

JUNE 27 

Aran Energy 460 2 3 4 8 70 2 4 5 6 
7 BO 

Bcrkeiev Exploration Praauciien 217 ZO 

5 B 30 1 2 I; 3 S 6 7 a 1? 9 40 2 

•a 3 5 6 7 >: 50 2 :? 3 5 : : 6 B 

Candecca Resources 207 8 9 10 II 12 
13 14 15 16 19 ZO 2 3 4 S 6 7 B 30 
CCP Norm Sea AssacUtcd 263 -H J I 
70 1 3 4 5 a 
CluB OH 345 50 5 
Gas Oil Acreage 420 2 S 30 
Pi a Petroleum 455 40 3 5 50 5 60 B 
70 

Sic DC ns Oil Gas (UK) 255 7 69 TV. 2 3 6 

6 7 8 ?0*i - 45760123567 
South west Con. Minerals New 48 

Sun Oil Co. lUK) Oil Royalty 690 70 
(By permission p I the Stock 
Exchange Council) 


UK MONEY MARKET 

Bank or England Minimum 

Lending Hate 16 per cent 
(since July 3. 1980) 

The Treasury hill rale fell by 
0.0397 per ceni ai yesterday's 
tender to 14.7404 per cent, and 
riie minimum accepted bid roso 
to £96.525 from S96.0S5. Bids at 
that level were met as u. about 
31 per cent and jhme m full. 
The £30itm hitlc on offer armored 
bids of £1.389.71 5m. and all bills 
offered were allotted. Next week 
: a further i’SOOm will be on offer, 
i replacing a similar amount 
! maturities. 

Day-to-dav credit was ic ai.on 
supply in the London money 
marker yesterday, and the 
authon lies cave assistance on an 
exceptionally lame scale. This 
comprised *mdll purchases of 


Treasury bills from banks and a 
small number of corporation 
bills from discount houses. The 
help was made up v.nn an ex- 
ceptionally large amount lent 
to 10 or II houses a; MLR for 
repayment on Monday. The 
market was faced with the un- 
winding of a previous sale and 
repurchase agreement on a large 
number of bills, and a 30 per 
cent cal 1 on Exchequer 13} per 
cent 1990-94. Funds were also 
drained in respect of gilt sales. 
On the other hand the market 
was helped by an exceptional 
amount in respect of the latest 
repurchase and sale agreement. 

In the interbank market week- 
end money onened at 15;-16j per 
cent and rose to 25 per cent 
before coming h-ck tu IS per 
cent ai Hie clone. 


EXCHANGES AND BULLION 

Trading was quiet ahead of the The dollar was slightly weaker 
weekend in currency markets overall, closing at DM 1.7525 
yesterday. U.5. centres were against the D-mark compared 
closed for a national holiday with DM 1.7555, and Su-Fr 1.6080 
which also dampened trading, against SwFr 1.6225. The U.S. 
Sterling rose on a trade weighted unit closed at Y219.0 against the 
hasis, with dealers suggesting Japanese yen compared with 
that Thursday's decline after the Y2I9.0. On Bank of England 

.figures. the dollar's trade 
weighted index finished at S3.2 


cut in MLR was probably over- 
done. Sterling's index on a trade 
weighted basic rose to 74.1 from 
75.9, having stood at 74.0 at 
noon and 73.9 in the morning. 
Against the dollar it opened at 
S2.34S5-2.3495. and slipped to 
S2J460 before coming back to 
82.3500. Late commercial demand 
pushed up the rate to a high or 
S2.3610, and iL closed at 82.3575- 
$2.3595, a rise of 90 points from 
Thursday. 

GOLD 


compared with S3. 3 on Thursday. 

The Canadian dollar showed a 
firmer tendency' after better than 
expected trade figures, and was 
quoted at 87.53$ U.S. cents, up 
from 87.43} previously. 

Gold closed S3 an Dunce higher 
for spot delivery in the London 
bullion market yesterday at 
SG65-66S, in very quiet trading. 


THE POUND SPOT AND FORWARD 


JULY 2 


Air Call 
All Eng. 

1 976-HOI 


itiOBO pd. i £5.500 
. DraiBiTCi 


awn Tennis Ground BSOOb. 
£408. £5 00b. 11981-85' 



Day's 



‘ . Three 

0 

July 4 

Spread 

Close 

One monUi 

p.a. months 

p.a. 

u s 

2 3460-2 3610 

2.3575-2 3595 

1.45-1. 35c pm 

7.12 3.87-3 77 pm 

6.48 

Canada 

2-6830-2 6960 

2-6930-2.6960 

1.04- 0.34c pm 

4.41 3 08-2.98 pm 

4.50 

Neihlnd. 

4.43'.— 1.53 

4.51 V-4.52* 


6 30 6VS J « pm 

5.53 

Belgium 

65.60-66.20 

66 05-66 20 

20 - 10 c pm 

2.72 45-35 pm 

2.42 

Donmjrl 

12.76- 12. 81 

12.79' r 12.81 

1-2'^ne dts 

-1 64 G',-71, dis 

-2.19 

Ireland 

1.0980-1.1005 

1.0990-1.1000 

0.06-0.15p dis 

— 1.14 0.29^).38dis 

-1^2 

W Ger 

4,11-4.14 

4.12 T o-:.13 T . 

3-2p1 pm 

7.26 7'- a -6*i pm 

6 41 

Portugal 

1T4.50-US.20 

114.90-11S.20 

par- 25c dts 

-1.30 20pm-30dts 

-1.04 

Spain 

164.50-165.55 

165-35-165.55 

6D-115C dis 

-6 35 190-260dis 

-5.44 

Holy 

1568-1377 

1973-1377 

12-IGIiro dis 

-8.51 31-35 dis 

-6.78 

Norw.iy 

11. 32-11 .39 : , 

11.38-11.39>, 

7 V5 : s»n» pm 

6.72 16^-15 pm 

5.58 

France 

3.53-9.60 

9. 53 *2-9.594 

4>*-3'*c pm 

4.65 9L-8'* pm 

3.E5 

Sworfan 

9.7l*-9.7&\ 

9.75*r9.7S>« 

3-1 7 iore pm 

3.00 4'^*^ 

1.51 

Japan 

514-517 

516-517 

1.60-1.35y pm 

3.43 4.6IL4 35 pm 

3.46 

Au9ina 

23.20-29.40 

29.30-29.35 

17-13gra pm 

6.14 41-34 pm 

5.11 

SwiU. 

3.77-3.81 

3.78V3.79’’, 

4- 3c pm 

11.07 10V S’* pm 

10.41 


July 4 


July 3 


Belgian rate is for convertible francs. Financial (ranc 66.S5-66.65. 
Six-month forward dollar 5. 85-5. 60c pm. 12-month 8.15-8.C5c pm. 

EXCHANGE CROSS RATES 


Close ’S665-668 

Ppenlng S66B-671 

Morning fixing... .5668.50 
Afternoon fixing >8668.60 


Krug errand. ....... 1 6606 ■ 688 

Mapleleaf.. 8683-686 

New Sovereigns .6169-170 
King 8ov*..._...._.iS190-192 
Victoria Sovs.- ...iS19D- 192 

French 80s. SI 64- 167 

80 pesos M ex I CO- 6622-82 6 
100 Cor. Austria.ISn75.b80 

880 Eagle* 8764-768 

810 Eaglet — 

85 Eagles — 


Gold Bullion tfins ounce) 

(£282-2651?! *662-665 

t£2 84 La -285*1) 8668-671 

(£284.105* -8664.60 

.£283.015) S663.50 


Gold Coins 
(£291 2931 
(£289-292) 
(£7Uft-72ic1 
(£80 1 S -821*1 
<£B01s.B21*) 


,568412-686 Is 

6682*2-684 1* 

1816812-16912 

19188-190 

•9188-190 

,816212 1651b 

BBIBtQZS 

-8649-654 

,9760-766 


(£282 U) -263 h) 
(£283 U -2843* i 
i £281. 151) 
(£285.244] 


r£29 1V2633*) 
(£290-292) 
lfi71Sj-72l!) 
(£80-82) 

(£80 -S2) 


July 4 


PoundStarlingj U.S. Dollar iDeutarUiam'k'Japan'saYenjFronchFranc 


Pound Sterling 
U.S. Dollar 


1. 

0.424 


2,359 

1. 


4,134 

1.753 


516.S 

219.0 


9.590 

4.066 


DeutschemarK 
Japanese Yen 1,000 


0.242 

1.936 


Allied mini 
Aspiicd Computer 
New .lull, 

116 


Techt 390 5 8 400. 
ly Pd.) 402 5. New (nil m.i 


r C= 3 ’- 

:sc * 


<.! I £i* 

■ V P= 

’.1 f - 
c:-" 

-T I* J' 

*rV ; 

;*. i«. % 
w,'- 

* T«i : ' 




TEC 




u"- 


' Citizens Regency _ 

- ,;City ; of London (The) 
Cov e ntr y .Economic ... 

- Corfentiy Proiddant ... 

^Efertyshire 

| : EaJXiiE and. Acton 

Gateway 

Greenwich 

■Guardian 


iV 


f 

6“ 

i 

4.^ 

4S» 

id 

<^5 

1 

r»* 

1 * 1 
43? : 
9 ' 
J5? 

£ ; 
"(S ; 

£ 


«5S? 

:.-d 

I 1- . 

I 

i 

■Hi 

4 a : 

9 


so 


BUILDING SOCIETY RATES 


Deprosit '.Sbara Sub'pn 
..rate accounts shaires- 


•iTt- fa.-, ’ . - ' 

Abbey National .--.v.: 

- Aid to_ Thrift— 

AUiance-....i...iv-....;,.^..... 

... Anglia" 

J Bradford and Bingley 

Bridgwater 

- 'Bristol and West 
Bristol Economic 

■ ■ -Britannia , —i — - 

' Bnraiey- ’ 

Cardiff- ... 

' jjaithoHc. -.7..;..* 

Chelsea ..... ....... - ■*.- ■ • ■,*-■ ■■■•■: 

Cheltenham and Gloucester 
■" Cheltenham ' and Gloucester 


' ■" 

ltk25 . 
10.85 V 
10^5 
10.25 
10425 
10425 
ioi5 
10 425 . 
-1055- 
10425 
10.50:.. 


- % ' 

10 ^ 0 " 

11.3T 

10.5(1 : 

1050. 

1050' 

10.50 

io.5o: 

10150 

«L50 

10.50 

usb 


10.05-" 10.75 


10425 

idis 


10.50 

10^0 

LL50 


: % 

- -11.75 

: 11.75 ' 
11.75 

- 1L75- 
12.00 
11.75 

• 1L.75 
,11.75 

- 11.75 
13.5Q 
UB5 

-11.75 

-1L75 


.....V.. 10425 , 

1050 

10-25- 
.J...... 1025 V 

10J5 

V. 10JS- 

- iol2& 


' '10-85 12.05 

10J80 u 11-80 
id50. 11.75 

11150 - 12.50 
10>0- ■ -11.75 
r -1L00. - 

1 10.50 
■ift'95 


1L75 

12.00 


. - .10^5 

..10.75 


. . 1056 

io^o 

u.75 

: 1055 

1050: 

11.75 

iois 

10.75. 

.'•1255. 

. 10.50 

11.00. 


. 10iS 

>1050'' 

n.75 

. 10J25 

' l6.75 

12.50 

. 10.35 

: 1060 ; 

• 14.19 

10^5. 

10.50 

-11-75. 

1025 

10.50,; 

..•ii.75 

10.25 

io5o: 

:iL95 

1&35 

10.60 

,11.75. 

m75 

«125' 

- ’ — ' ' 

-- lose : 

-laso- 

1L80 

10^5 

1050" 

11:75- 

lioo 

' 1L25 : : 


1025'. 

'.1050' 

.3X75 

10-25 : 

1050 

lioo 

10.00 

; XLOO ‘ 

12^0 

105* 

• il6q. - 

• — ’ 

. 1025- 

'1050 

■11.75 

10^.. 

. 11:00- 

1225 

WL25- 

10,50 

- 11.75- 

1025 

'lft50- 

.11.75 

1030.- 

-10.75 

12.55 

io^a 

‘ 2085 '. 

1250 

1025 

10.50 V 

11.75 

: 1025- 

xiaeo. - 

■11.75';- 

1020 : 

1150 ' 

'' 

1025: 

1050- r 

n.75 


. Halifax. 

VTfffeart of England ■— 

I . Hearts of Oak and Enfield.. 

' Hendon .* V. — 

V; Huddersfield and Bradford.. 

: Lambeth - 

Xieamingtdn Spa. 

L^eds Permanent .7.1— 

^Leicester......... 

1 rLiverpobl ;v 

■Mellon Mowbray - 

,-Mhrnington .... ■■■■ ■ ■ ■ .- 

Rational Counties ; 

3SaiionWide 

'^Kew Cross ..:**. 

. jrortfiera R«* ‘V” 

• Norwich 

; 5>5ddington -v : — 

'peckham iffntaal 

Vj^brtman .V.;.—- * 

' ^property -Owners * 

provincial 

rSkipton * 

'Siissex County ..>• ;** 

-Sussex Mutual ■••.• 

Town asA Country ............ 

-■Walthamstow — -i;.** 

Wessex } - 

Woolwich 

Vitates nonhaHy variable, in line, with changes, in ordinary share rates* . 
these ra tfiS are after! basic ratejiax iiabilUar has been settled on behalf of the investor. 


•Term shares 

% • 

12-50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 

1250 5 yrs., 11.75 3 raths. 

13.06 6 yrs.. 1250 5 yrs. 

. 11425 one mouth’s notice deposit 
12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 

10.75 3 months 

1250 5 yrs., 11.25 3 months' notice 
. 1Z50 5 jtSm 1200 4 yrs., 11.50 3 yrs. 

Share a/cs 10.95 over £5,000 
•/• 1250 5 yrs., 1200 4 yrs., 1155 6 mths. 
1250 '5 yrs., 12.00 4 yrs., 11.50 3 yrs. 

■ Premium shares including 1.00 
.bonus p.a. (£15,000 or £20,000) 
1255 5 yrsL, 1235 4 yrs. 1LS5 3 yrs. 
1200' Capital City shares — 4 mtlt not. 
1200 4yr^ 11.5 3 yr, 11425 3 rath, not 
- 1255 av. 5 yrs, 12 4 yrs., 1125 3 m.n. 
•' 11416 3 months' notice 
. 11_65 2 years, £2,000 minimum 
'.1250 5 yrs., 12£» 4 yrs., 11.50 3 yrs. 

12.75 5 JT 2 , 12.25 4 yrs., 1L75 8 yrs, 
-1225 6. mths. not* U.75 3 mths. not. 
’ T ' min. £1*000 

.1250 5 yrs., 1200 4 yrs., 1L50 3 yrs. 
1250 5 yirs, -11:00 3 mths. notice 
• 12.00 ; 4 yrs.,. 1L75 3 yis., 1150 2 yrs. 
12.00 6 months, minimum £2,000 
1250 5 yrs., 12.00 4 yrs,, 1150 3 yrs. 

' 1250. 5 yrs., withdrawals aft. 18 mths. 
1255’ 5 yrs, 1220 4 yrs., 11.90 3 yrs. 
1250 -5 yrs., 12.00 4 yrs., 11.50 3 yrs.. . 
12.50 5 yrs, 12.00 4 yrs. 1L50 3 yrs. 
1250 5 years, minimum £1,000 
.12.10 4 yrs., 11.35 2 yre. 

'11.90 -6 mth., 1L35 3 mlh.. min. £1^)00 
1240 .5 yi 2 , 1100 4 yrs^ 11.50 3 yrs. 
1125*12^0 -on share accs. depending 
on nrfn. balance over 6 mths. 

. 1250 5 yrs-, 1200 4 yrs., 1L50 3 yrs. ; 
11J50 3 yrs., 11.25 2 yrs„ min. £500 

11.75 6 months, 1L50 3 months 


12.50 5 yrs., 11.55 6 months* notice 
. 1250 av. 4 y*„ 12 6, mth, 11-55 3 mth. 
12J50- 5 yrs., 1200 4 yrs., 11.50 3 yrs. 
1250 5 yiSn 12.00 4 yrs., 11.50 3 yrs. 
1255 5 yrs., 1215 4 yrs., 1L75 3 yrs. 
11425-13.10 aJJ'with special options- 
1250 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 
-12.60. 5 yis., 11.6 6 mth. not min. £500 
1220 6 mth. not WDL min. .3 yrs. 
1250 5 yrs., 12.00 4 yrs., 1180 3 yrs. 


Baker (J) MnsaUtlon) MtL 165 70 5 
Baker *J> ' I mutation, New R»U. 1 SS 
Bell SOiRt. 31 
Culcooman mhore 190 
Castletown Brvrt. 4Z5 
Celtic Basin Oil Enpki. 270.,.. 

Channel Hotels Props. 15 16'a 
Ctc Inv;- t-l. Us •*. 2 i*_ 

Clyde Pettm. 616 16 20^10 4 5 615 625 
8 38. New 614 23 305458 40 45 
616 

Comm. Bnk. Wales 72 
Dart Valley LlBUt Rlwy. 54 
Deltight Inds. 61 
Edinburgh Sees. 23B 9 
Eldndge Pope A 32a 
Gal j ha Ceylon Tea Csts. 1q. 

GJctuI NaL Roses. Props. *62 1? 75 BO B4 

GRA Ppty Trsi. 20*« 1 >< 'i 3 4 

Island Garages 24 >z 

Jay plant 7 

Jenkln Purser B'* 9 

Kenmarr 0(1 Exoln. 87 90 2 3 5 

Kennedy Brookes SO 

Lamps Secs. 20 

Liujn. Conn. Adv. IS 

Mad dock 2 hr, 3 

Ma< nil re Electronic 31; 

Man* Petlm. 56 

Nationwide Leisure 5‘r 

New court Nst. Rests. 45 B 7 

Nth. Sea Assets 102 5 

Norton VRIiers Triumph 3 4 

Oldham Brwr. 6 & 67 

Pan Atlas IS 

Qn. Park Rangers Football Ath. CJpb IDO 
Quest Auto. New 125 G 122 8 . 125 30 

5 lhn. Ncwsoaoeri 171 1; 2 3 4 
Thorm o-Sky ships Did. 110 
TiMHilcick 12. I2pc t1976'<991 £69 
Watts Stake Bearne 4 jbcW. 32 
Webber Elec. Comp*. 73 

JULY 1 

Air Cair 183 5 

All Eng. Lawn Tennis £50 Db. £400 
Allied Intnl. Deslanero 3 0 12 
Ann 51. Brvry. 265 

Aspllcd Computer Tertis. 402 6 392. New 
125 112 

Ascot TV Rentals 111, 

Baker (Ji Hniulatlon) Pld. 170 
Baker (J< nmulatlom New Pld. 148 
Caledonian Offshore 180 
Cambridge Petlm. Royalties 247 B 55 
Carlton Real Ests. 20 
Cellic Basin Dll Exeln. 250 60 70 
Channel Holds Props. 16 
C(C Inv. 1 n. ■>« hi. 2 'a 
Clyde Petlm. 625 7 30 2 4 5 7. .40 2 620 
6 8 S3. New 625 30 4 S 40 2 4 633 
Comm. Onk. Wales 72 
Edinburgh Sees. 239 40 1 3 237 
Global Nat. Rests. Props. 465 78 80 5 
GRA Prop. Trst. 20 i a ?t t *a h 2 
Hcmerdon MnB- Smelting 122 5 
Instant Starter Eng. 1 <: 

Jay plant 7 
Joule In Purser 9 

Kcnmare Oil Evahi. BB 90 1 Z 3 5 

(.nrfn. Conti Adv. T5 

Lantrlm 13 

Maddock 2 3 4 

Man* Petlm. 55 8 

Mcrlev iSHi B2 

Nationwide Leisure S': 

New Court Nat. Hescf. 45 
Ntn. Sea Assets 105 7 8 12 
Norton VHhers Triumph 3 
Oldham Ests. 94 B 
Ouvah M lor Helds 33 
Mentation Gen Inv. 163 
PM PA Ins. «2 
Quest Auto 12 S 8 
Do. New 122 3GB 
Sr»r Offshore Servs- 37 
Swan Hunter 5’a 
Webber- Clec. Comps. 73 
Welsh Inds. Inv. Trst. IDS 
SL PMCFU Hsg. Soc. £16 

JUNE 30 

Air Call 1851* 6 185 8 
All England Lpwn Tenqif Ground £50Dw. 
£5.400 

Allied Irt. Deshmers 31 

Ann Street BraWery 26D 

Applied. CQfflanter Technioues 400 TO 402 

Applied Com outer Techniques New 120 

ClC-Inv. JI pi lij "m 

CfC inv. Il, 

Clyde Petroleum 628 35 6 42 
Clyde Peer nf (Him New 640 

B art Valley Light RaUway 50 
eXtenfie 12 

Edinburgh Sen. £39 40 1 

Puller 5mith Turner A 430 

Global Natural Resources 44S 95 5U510.8 

GRA Prop. Trust 19)* 20 U h 

Guernsey Press 510 

(.C Riches Stores STS 

London Continental Ad. 15 

Maddock 3 

Mainline Electronic IZpcCnv. Pfn. 41 , «L 3 
Nationwide Leisure Shr 6 
North Sro Assets 11)8 
Morton Vlllifftfi THdmph 3 

S MPA Insurance 40* 
pest Automation 130 
Roche Plant 21 
Spencer- (Isaac) Aberdeen 65 
S««n Hwner S f* 

Webber Electro ConipweffM 73 4 
Welsh Industrial Trust 103 ■ - 


French Franc 10 
Swiss Franc 


1.043 

0.364 


0.671 

4.566 


t. 

8.003 


184.9 

1000 . 


8.380 

18.67 


3.459 

0.632 


4.310 

.1.090 


538.6 

136.1 


10 . 

3.688 


Dutch Guilder 
Italian Lira, 1,00 0 


0.881 

0.506 


Canadicn Dollar 
Belgian Frane 100 


0.371 

1.618 


0.688 

1.194 


0.914 

2.093 


114JB 

£61.5 


8.181 

4.856 


0.875 

3.567 


1.534 

6.251 


191.7 

781.1 


3.559 

14.50 


iSwiae Franc | DutotiGulId’ 


3.794 

1.609 


4,583 

1.91B 


0.918 

7.345 


1.094 

8.756 


3.956 

1. 


4.716 

1,198 


0.839 

MIBl 


1.408 

6.737 


1. 

£.890 


1.678 

6.839 


Italian Lira 


iOanadaDollanB«lgfa* Franc 


1975. 

837.4 


477.8 

3884. 


3059. 

580.6 


436.7 

1000 . 


733.0 

2987. 


2.695 

1.142 


0.652 

5.217 


2.810 

0.710 


0.596 

1.364 


66.13 

88.04 


16.00 

128.0 


68.95 

17.43 


14.68 

33.48 


1. 

4.075 


84.54 

100 . 


FT LONDON INTERBANK FIXING (11.00 a.m. JULY 4) 


3 month U.S. dollars 


6 month U.S. dollars 


bid 9 IK 


offer 9 3/8 


bid 9 3/S 


offer 9 1/S 


The fixing rates are the arithmetic means, rounded to the nearest one-sixteenth, of 
the bid and offered rates for SlOm quoted by the market to five reference banks at 
IT am Bach waiting day. The banka an National Westminster Bank. Bank of 
Tokyo. Deutsche Bant. Bangue Watjentia da Paris, and Morgan Guaranty Tiust. 


LONDON MONEY RATES 


) Sterling I 

July 4 i Certificate j Interbank 
3980 | of deposit 


Local 'Local AuthJ Finance 
Authority ; negotiable ; House 
deposits } bonds j Deposits [Deposits deposits 


| Discount ! 

.'Company market ’Treasury 


1614-35 


Over night....... — 

8 days notice.-! — 

7 days or. — 

7 days notice.. — 

One month ; 16 Ii-16ob 

Two months...- 16,'s-16r*- 
Three months.' 15lt-15i^ 

Six months . M „; 14V14Sa 
Nine months... 16^-15^.; I 141* -W Jfc 

One Year-. • 13^-13^ | 13V13~- 

Two years. — I — 


16V 17 
1659-1 6 J a 
161 ( 163fl 
15i‘-I6k 
1434-15 


I 6 VI 6 J 4 | - j 

18is-163i) - | 

16*2- 16't ! 1712-173* I 
- 1 17-17lj ! 

ISS 4 -I 6 : 15^4-161* i 
14t b -15 t 14*a 14Tj j 
14 Jb 243; 
13>s-14(g t 


137a 
13i* 14 


37*2 

17*e 

16 s t 

16i< 

15*4 

1453 

14ta 


15-16 


137)^1712 1578.16 
1738-17)2, 153, 


17-17*4 

161z 

. 15*2 

15 


15ia 

15 


BUIS* 





CURRENCY MOVEMENTS 


167a 
16 14 
151* 
14*8 


July 4 

Starling 

U.S. Dollar 

Canadian 

Dollar 

Dutch Guilder 

Swiss Franc 

West German 
Mark 

French Franc 

Italian Ura 

Aslan 9 

Japanese Yen 

IShort term- 

7 days' notice. 

Month 

Three months.... 

Six months 

One Year 

1Si 9 .16Tb 

16sa-I6?B 

iar 0 - 16 i a 

141*4-1410 

13S 4 -13r B 

9-9*4 
9-9*4 
917 - 8)4 
BU9re . 

9 re ■Sri 
9ft-9ii 

12-13 

11-13 

X2*4'12Sft 

1Hc-115b 

IQsg-ll 

IQis-lDrg 

1030-1050 

10)0-1050 

1050-1050 

1050-1050 

zoig.ioae 

10*0 1050 

6*1-6 

&-S1* 

850-6)0 

S50-310 

fri-gse 

6*a-5i0 

950-944 

050 954 
950.91s 
9A-9A 
&ti-s+5 
8*4-850 

12 *0.1250 
l&ia-193e 

12 re- *2* 

ii/filS 

12it-12A 

16-26 

17- 83 
21-26 
21-23 
19-21 

18- 20 

&a-gra 

910-9*4 

»*-£«* 

Srirgra 

9*4-950 

12 54.1314 

12 S 4 - 1 3 la 
1270-13*0 
1210.12*4 
1070.111 b 
®50-97b 


Local authority and finance houses seven days' no.'ice. orfters seven days' fixed, •tong-term (®caf authority mortgage 
rate nominally thre yeais 13%-13 7 a per cent; foui years 13L-13 T * par cent; five years 13V134 per cent. *Bank bill raxes 
*n table are buying rates far pnme paper. Buying rates tor four-month banic bills l-Kt per cenr. four-month trade bills 
15*i par cent. 

Approximate selling rare for one-month Treasury bills 14>i per cent: two-months 14’i* per cent: three-months 14\ per 
cent. Approximate selling rates lor onewnonth bank bills 1&i per cent; two-months 15* 1 *, per cenr three-months 
15*1* per cent; one-month trade bills 1C*j per cent: two-months 16 per cent and threg-months 1S*i per cenr. 

Finance Houses Base Rates (published by the Finance Houses Associeiion) 17 per cent from July 1. 1880. Closing 
Bank Deposit Rates lor sums ai seven days’ notice 14 per cent. Clearing Bank Rates lor lending 16 per cent. Treasury 
Bills; Average render rates of discount 14.740* par cen 1 . 

EURO-CURRENCY INTEREST RATES (Market Closing Rates) . 


July 4 

Bank of 
England 
Index 

Morgan 
Guaranty 
Changes £ 

Sterling- 

74.1 

— 

U.S. dollar- 

83.2 

— 

Canadian dollar.... 

82,1 

— 

Austrian schilling.. 

157.5 


uelglan franc-. 

116.1 

— 

Danish kroner 

107.9 

— 

Deutsche mark-... 

156.1 

— 


200.2 

- 

Guilder 

126.2 



French franc 

108.3 

_ 

Lira 

52.8 

— 

Yen 

129.3 

— 


Based on trade weighted changes from 
Washington a g reement Decamber, 1971 
(Bank of England Index*- TOO). 


Long-term Eurodollar two years 10*a-10*« par cent; three yaera 10V10 7 * per, cam; four years 10L-11 per cent; five years HPa-ll** per cent nominal closing rata. 
Short-term rates are call for surfing, U.S. dollars, Canadian dollars and Japanese yen; others two-days' notice. Asian rates are closing rates m Singapore. 

The following nominal rales were quoted for London dollar certificates of deposit: one-month 9.00-9.10 per cent three-months 9.00-9.10 per cent six-months 
8.8841.98 per cant; one yaor 9.00-9.15 per cant. 


OTHER CURRENCIES 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rates 

Currency 
amounts 
against ECU 
July 4 

?■ change 
from 
central 
rate 

% change 
ad) iistad tor 
divergence 

Divergence 
limit % 

Belgian Franc ... 

39.7897 

40.2384 

+ 1.13 

+0.73 

±1.53 

Danish Krone ... 

7.72336 

7.78869 

+0.85 

+0.45 

±1.B4 

German D-Mark 

2.48208 

2-51330 

+ 1.26 

+0.26 

±1.125 

French Franc ... 

5-84700 

5.83453 

-0.21 

-O.fil 

+1.3SS7 

Dutch Guilder ... 

2.74362 

2.75334 

+0.3S 

-0.05 

±1.512 

Irish Punt 

0.668201 

0.669675 

+0.22 

-0.18 

±1.668 

Italian Lira 

1167.79 

1201.99 

+322 

+2.33 

±4.08 


. . JUNE 27 

All England Umm Tcnnlj Ground EEODb, 
£5.350 500 600 
Allied Int. Dcsianere Grp. S7's 
Applied Computer Techniques aos 8 a 00 • 
10 IS 16 

Aopfted Computer Techniques New 122 
115 20 J 5- 
Ascot TV ftcm-ils ll*i 
Anrtari Saunders 7'rncPI. A 38 
SanqiK National* d* Parts Bifprpl. 55 1* 
Baker. (John) iinsuiatm** Pf. IBS £ 5S 
Caledonian Offshore igg 

Cambridge Petroleum Royalties 240 2 so 

Celtic Basin Oil J*. ZdO 50 35 45 7»» 5S 
Channel Hotefs Props. >5 
Channel Hotel* Proem. Ctc htw. r", 

CIvOe _Prtroleam 578 CO 3 5 93 5 n 
600 582 90 4 .601 5 T 10 12 20 
Ovde Petroleum Now 575 BS 9t 5 8 9 
SOD 5 12 5&S 510 11 IS 19 ro 
Gtahsr Natural Res. . Props, jus 10.05 1 * 
ZO *4 5 4 

Commercial Bank of Wales 72 5 

Deftenne 12 * u 

Dollar land 15 ; - 

EdUiburOh 231 8 34 5 7 5-40 1 

CWIdPe Pone A 323 3 - 

GRA^ Prop. Trust 19U 2 D 14 1 . J 4 1 r a 

Homordon Minins Stnettins 725 s 


Changes are for ECU, therefore positive efiango drnom a 
weak currency. Adjustment calculated by Financial Times. 


July 4 

£ 

B 


£ 

Note Nates 


4358-4378 

1856- 1865 


29.16-29.45 

Australia Dollar.. 

2.0310-2.0350 

0.B63DO.8635 

Belgium............ 

66.05-56.85 

Brazil Cruzeiro.... 

3.22^0-123^0 

8.61-8,53 

62.115^2,315 

3.6210-3.6230 

Denmark ....... 

12.72-22.81 

9.50.9.57 

Creek Drachma.. 

,99.718-102. 1ST 

42.60-42.75 


4.10*24.14*2 

Hong Kong Dollar 

11_67.11.59 

4.91964.9389 

Italy 

1920.1975 

Iran Rlxl_ 

Kuwait DinarOCD] 
Luxembourg Fro. 
Malaysia Dollar... 
New Zealand Dir. 
Saudi Arab, RlyaL 
Singapore Dollar. 
Sth. African Rand 
U.A.E. Dirham.... 

na 

0.684-0.630 
66.05^6^0 
6.0326 9 J3426 
2^8102^5860 
7.79-7.85 
4.97254.9825 
L8115- 1.6135 
8.67-8.73 

0^66M^667 
28.0220.04 
2.1395-2. 1415 
1,0116-1.0185 
3.3276-3.3305 
2,1 146-2. 11601 
0.7680-0.768§l 
3.7000-3.7030 

Japan ........ 

Netherlands..-. 

Norway 

Portugal - 

Spain, _ 

Sweden 

Switzerland 

United States.... 

Yugoslavia- 

515-620 
4.494.53 
11.30-11.40 
110-114 - 
159*1-166!? 
9.66-9.77 
3.78-3,81 
2.352.2,361 
161 e -66 


Rot* given tor Argentine is frm rate. 


UJL CONVERTIBLE STOCKS 4/2/80 


Name and description 


Size 

(£m) 


Current 

price 


Terms* 


Con- 

version 

dates 


Statistics provided by 
daiaSTREAM International 

Cheap(+) 

Income Dear(-)^ 

Flat Bed. 

yield yield Current Range} Equ.f Conv.? Dig.!? Current 


Premium! 


Bank of Ireland lOpc Cv. 91-96 1^0 142-00 47.6 77-81 72 5 2 - 9.6 -13 to -7 0.0 9-S 6.0 +15.7 


British Land 12pc Cv: 2002 


7.71 274.00 


333.3 80-97- 44 2.2 - 6.6 - 7 to 6 


0.0 89.7 30.6 +37.2 


Hanson Trust 6fpc Cv. 3^-93 


3.02 91.00 


57.1 


7&-81 


7.3 


7S -2.9 -10 to -2 3.J 3.2 


0.1 


3.0 


Slough Estates lOpc Cv. 87-90 


5.44 238.00 1S7.5 7SS6 4 2 


-46 - 5 to 2 36,1 39.8 


1.5 + 6-0 


Slough Estates Spc Cv. 91-94 24.S8 119.00 7S.0 S0-9I 6.7 5.7 14.7 15 to. 22 26.4 47.S 20.7 +5.9 


Ultramar 7pc Net R.Cv.Pfd. 


12.59 


3R5 


1.1 


76-81 


2.6 


-2.1 - 4 to 6 11.5 9.6 - 0.5 + 1.7 


Wilkinson Match lOpc Cv. 84-98 11.10 71.50 


40.0 


"&-S3 14.0 14.5 13.1 13 to 63 15.0 247 15.4 + 2.3 


•Number of ordinary shares into which E100 nominal of ranvortiblfi stock is convertible. 1 The extra cost of Investment in convertible expressed ea per cent of the 
cost of cho oqu/ty in the convertible stock, t Threo-month ran ge. § Income on number of ordinary shares into which ClflO nominal of convertible slock is convertible. 
This income, oxpro&sed in penco; is Bummed from prosont time until income on ordinary shares is a rag ter than incama on C10O nominal of convertible or the final 
conversion date whichever is earlier, income is assumed to grow ai 10 per cent par annum and ic present valued at 12 par cent par annum. 1 income an £100 of 
convertible. Income is summed until conversion and present valued at 12 oar cent per annum. 17 This is income of the convertible leas income of Die underlying 
equity expressed ea per cant of tho value of the underlying equity. The tfifference bemoan the premium end income dfltoranca expressed as pat cent of the value 
+ is an Indication of relative choapauso. — is an indication at relative dearness. 


ol underlying equity. 


;; ' 5 ;7'~ : 
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Continuing strong response to lower interest rates 


Gilt taps exhausted and 30-share closes at 1980 peak 


Account Dealing Dates 
Options 

•First Declare- Last Account 
Dealings Lions Dealings Day 
June 16 June 26 June 27 July 7 
Jane 30 July 10 JulylL July 21 
July 14 July 24 July 25 Aug. 4 


• ■' Now time ” dealings may taka 
place tram 9 am two business days 
•artier. 


London stock markets yester- 
day continued to respond cheer- 
fully to the previous day's un- 
expected-cut of a poiot to 16 per 
cent in Minimum heading Bate. 
Undeterred by Thursdays big- 
gest rise io equity values for 
over 15 months nr by gains of 
over a point in Gilt-edged securi- 
ties. investment buyers pushed 
both sectors further ahead. 

GEC's spirited second-half 
profits performance had a parti- 
cularly stirring effect on the 
Electrical sector and was a 
strong influence on leading 
shares as a whole. Overall equity 


trade was the busiest for some 
considerable time and increased 
selling was readily absorbed 
with buyers prepared to pay still 
higher prices to obtain stock. 
Reflecting this, the FT 30-share 
index improved steadily to stand 
5.0 up at 1.00 pm before soften- 
ing to close a net 3.7 higher for 
a two-day advance of 20— to 
4S3.S — its highest since October 
S last year. 

Oils provided the one sector 
to move against the Trend: this 
followed Esso’s petrol price cut 
combined with thoughts that any 
share exchange offer proposed 
by British Petroleum to acquire 
Selection Trust could lead to a 
surfeit of BP shares. Dealings 
in BP. Selection Trust and 
Charier Consolidated were 
suspended at 9.30 pm yesterday 
pending an announcement The 
main clearing banks, easier on 
Thursday anticipating base rate 
reductions, all rallied a shade 
after the announcements. ■ 


Investment response to ^he 
authorities' first tentative step 
towards lower interest rates was 
extremely heavy. Both remain- 
ing tap stocks were exhausted, 
the near-medium Exchequer 12J 
per cent 1985 “A" at 40A and 
the special low-coupon Treasury 
3 per cent 1985 at 69}. The 
announcement at the official 
close of even further funding, 
£S00m of Treasury 12 per cep* 
1987 to be issued next Wednes- 
day by tender with £20 payable 
on application, came as a sur- 
prise. 

Longer-dated stocks were up 


for Distillers, 5 up at 20Sp, but 
other Wines and Spirits traded 
quietly. 

Building issues enjoyed a firm 
and active day's trading with 
Bine Circle rising 8 to 35Sp and 
Tarmac adding 6 to 262p. Taylor 
Woodrow firmed 9 to 422p, 
Costain 6 to 16Sp and Wlmpey 
4 to 73} p. Hopes of reduced 
mortgage rates in the near 
future lifted Laing 5 to 48p and 
Barratt Developments 7 to 11 lp. 
Down 10 on Thursday on the 
interim loss, Gongh Cooper 
rallied 2 to 64p. Among Timbers. 
Latham stayed at 117p 


British Sugar added 4 more to 
244p and Associated British 
Foods firmed 3 to 103p. • Super- 
markets had Bejam 4 higher 
at SOp and Kwik Save 5 to the 
good at 119p. bat J. S&lnsbnry 
closed a couple of: pence cheaper 
on balance at 403p, after 408p. 
Lennons eased a penny to 36p 
on disappointing - preliminary 
results. 


Hay’s Wharf above worst 


l/>jl^c*”vro\ru oimviw “f James ... r- 

around } before easing towards despite lower preliminary profits 
the close. The shorts turned *and gloomy remarks about 
more volatile and were unable 


1 LONDON 

TRADED OPTIONS 


1 


July 

• Oct 

Jan. 


I nntinn lEx'rcIse Closing, 
1 Optlon I price offer ; 

VOl. 

■Closing | 

1 _offer | 

VOl. 

Closing, 

offer 

Vol. : 

Equity 

dou 

Com. Union ' 

130 

31 : 

10 

i ; 


: 1 

2 1 

160p 


140 

21 

41 



35 , 


M 


160 

6 • 

70 

i 15 : 

125 



56 lp 


460 

108 

— 

1 155 1 

2 

1 145 | 



500 

68 ; 

5 

i 10 2 1 

2 

115 , 

. 

«a 


950 

26 ' 

88 

1 62 

24 

! 7 ? ! 


«P 


60 

25 • 

— 

' 29 , 

6 

1 ol 



70 

15 ■ 

12 

I 19 i 

34 

. 2Hsi 


pf 


80 

5i;| 

123 

1 12 ■ 

35 

15 ■ 


■ * 


90 


12 

; 7 ■ 

36 

1 9ij' 

26 1 

432p 

GEC 

330 

104 1 

— 

UB , 

6 

1 132 

— ; 

GEC 

360 

74 ! 

5 

90 ' 

55 

: 106 

2 

|P 

GEC 

390 

44 

93 

62 ■ 

10 

! 32 , 

— 

„ 

GEC 

420 

16 1 

125 

: 40 ; 

61 

■ 58 . 

5 . 

" i 

H Grand Met. ' 

Z30 

34 ; 

... 

38 

— 

41 >e 

8 

163p | 


140 

24 

15 

29 

20 

1 35 

— 

Bf 


160 

Sl 2 

124 

29 

572 

24 , 

5 

, # 

Id 

330 

59 

19 

69 

— 

1 76 

— 

386p 

ICI 

360 

29 

2 

41 : 

— 

j 54 ; 

— 

VB 

ICI 

390 

a 

39 

21 

5 

1 35 ■ 

— 

f| 

Id 

420 

1 

— 

9 

6 

' — 

— 



273 

71 ' 

25 

82 • 

2 

• 

— 

541p 


323 

22 

4 

■ 42 

2 

54 ; 

— 



353 

6 

232 

1 24 . 

12 

1 36 ‘ 

4 


Marks ft sp. 

80 

121; 

- 

; 17 i 

2 

, 19 : 

— 

9lp 

Marks ft Sp. , 

90 

3l 2 . 

95 

\ 10 1 

17 

13 

2 . 

„ 

Marks ft sp.. 

200 

Us! 

— 

: 6 ; 

26 

9 , 

5 i 

P« 

Shell 

360 

48 : 

20 

; sa ; 

— 

; 68 , 


407 p 

Shell 

590 

20 ' 

39 

: 56 

— 

! 48 , 



Shell 

420 

4 

25 

: 22 

56 

1 32 I 

2 i 


Total* 


! 

.220 


905 

i 1 

225 ' 


l 


August 

November 

February 


Imperial Gp.' 

70 

19 



20 ■ 

2 

' 32 . 


87p 

Imperial Gp. 

80 

9 

95 

11 > 

14 

. 1 4 i 



Imperial Gp.i 

90 

2i 2 i 

18 

1 6 . 

45 

8 i 

37 : 

„ 

Lonrbo 

80 

25 

— 

j 29 ■ 

1 

: 31 | 

- - 

103p 

Lonrho ' 

90 

17 

— 

22 1 

5 

25 ■ 

' 

>f 

Lonrho 

10O 

11 ■ 

28 

16i:. 

83 

29 

— 


Lonrho 

110 

6 ' 

5 

10 ' 

21 

14 

-• ; 

I£0p 

P. &0. 

100 

241- 

— 

281:-: 

— 

- 29 lg 

1 

p. &o. 

110 

15 . 

— 

20 

1 

22 >3 

— 


P. *0. 

120 

61- 

-- 

• 14 

6 

17 

6 

5 

RaeaJ Elec. 

220 

46 

- 

■ 61 

5 

69 , 

— , 

264p 

Racal Elec. 

240 

30 

9 

■ 44 1 

— 

65 . 

| 


Pacal Elec. 

260 

16 

37 

aO 

3 

42 

— 


Racal Elec. 

280 

7 1 

— 

20 ■ 

6 

31 

— 


RTZ 

330 

140 

1 

16Q 

— 

— 

-- 

464p 


390 

80 

10 

. 105 , 

22 

! 123 ; 

2 


RTZ 

420 

55 

65 

80 : 

1 

97 ■ 

— ' 


RTZ 

460 

32 

69 

, 49 ' 

no 



— 

b 

RTZ 

500 

14 ■ 

16 

l — | 

— 



— 

•• 

U Totals 

if* 

— — 


353 

I 

325 

' 

46 : 


to hold Thursday's enhanced 
levels through stock indigestion 
and closed with contrasting 
movements ranging from losses 
of i to gains of 3- Enlargement 
of the temporary facilities avail- 
able to the hanking system for 
the sale and repurchase of Gilt- 
edged securities had no apparent 
effect on sentiment, but con- 
sideration of the proposed new 
tap stock saw longer quotations 
easing further in the late even- 
ing. 

Demand for Traded options 
continued to improve and a total 
of 2.874 contracts were com- 
pleted Cor a week’s daily average 
of 1,918— the highest so 1 st this 
year. Among the more active 
issues. GEC ~ and Commercial 
Union attracted 342 .and 297 
deals respectively. 


'and gloomy ’ remarks 
current trading. 

Trading volume in ICI was 
significantly reduced and the 
price held at the overnight level 
of 3S8p. Other Chemicals 
attracted fresh support. FI sons 
improving 4 to 257p and Laporte 
2 to 103p. 


Greenfields please 


Insurances good again 

Firm conditions prevailed 
araon? Insurances, Pearl. 3S0p. 
and Hanibro Life, 243p. both 
adding 10 and Equity and Law 
rising 6 to 25Sp. Composites 
bad Sun Alfianee 12 higher at 
694p. 

A few pence easier on Thurs- 
day in anticipation of a cut in 
base rates, the subsequent 
announcements of a 1 per cent 
reduction from 17 per cent to 16 
per cent made no apparent 
impression on the major 
c) eaters. NatWesl recorded a 
gain of 7 at 365p and Lloyds 
one of 6 at 324p. 

Breweries continued to attract 
good support. Whitbread were 
outstanding, rising 10 to 170p, 
while Bass, 235p. and Allied. 
S7}p. rose 5 and 2 respectively. 
Still buoyed by annual profits 
in excess of market expectations. 
Scottish and Newcastle improved 
3 for a two-day gain of 10} to 
67p. Regional issues also found 
buvers with Greene King 2 
better, at 198p on further con- 
sideration of the increased full- 
year earnings, while Youngs 
advanced 10 to 180p; the latter's 
annual meeting is to be held 
next Tuesday. Interest was seen 


Business in Stores was much 
reduced from the previous day's 
levels and, although an easier 
trend was noted towards the 
close, most ended a shade firmer. 
GUS “A” up 8 on Tbursdty. 
added 2 more at 434p. while 
British Home gained 4 to 150p. 
House of Fraser rallied 3 to 
130p. Annual results from 
Greenfields Leisure were 
deemed satisfactory and the 
shares rose 2} to 43}p. In Shoes, 
Press comment helped Head lam 
Sims and Coggins, 3 dearer at 
41p. 

Stimulated afresh by the good 
results from GEC, the Electrical 
leaders attracted a brisk two-way- 
trade which left final quotations 
without much alteration on 
balance. GEC. however, 
advanced further to 434p before 
settling at 428p for a gain of 10 
on the day. Demand was also 
forthcoming for selected secon- 
dary issues. Bowthorpe advanced 
10 to 140p and Chloride 6 to 49p. 
On the other hand, renewed 
selling left Muir head 6 cheaper 
at 102p. 

Following Thursday’s late up- 
ward flurry, some of the 
Engineering leaders edged a 
little higher with Tubes im- 
proving 4 more to 264p and 
Hawker 2 farther to 21 6p. Selec- 
tive demand was also evident in 
secondary issues. Assisted by 
Press mention .buying interest 
revived in Anderson Strathclyde 
which advanced 9 to 93p. B. 
Elliott, a dull marker of late, 
rallied 10 to 24Sp. while Black- 
wood Hodge stood out with a 
gain of 7 at 49p. 

Buyers continued to make 
their presence felt in Foods 
where Rowt^ree Mackintosh 
were outstanding at 170p. up 6. 


News of the bid terms, 240 p 
cash per share, from the Kuwait 
Investment Office were well 
below recent market expectations 
and prompted- a sharp reaction 
in Hay’s Wharf which fell to 
the bid level before rallying to 
finish 11 down on balance at 
253p: the offer has been rejected 
by Hay’s Wharf as inadequate. 
Elsewhere in miscellaneous 
industrials, speculative demand 
left Jardine Matbestm 25 to the 
good at 183p. after 185p, while 
revived bid hopes pushed John- 
son . Matthey up 23 to 398p. 
Granada were supported and 
gained 9 to 184p, while Bopner 
continued to benefit from the 
recent good results and 
improved 6 more to 104p. Helped 
by Press mention. Dobson aPrk 
gained 7 to 128p. Rises of 
around 6 were marked against 
Chubb, H3p, Dalgety, 280p, and 
Extet, 162p. In contrast, Sutcliffe 
Speakman eased 2 to 38p on tbe 
annual pre-tax loss and the pass- 
ing of the dividend. Leading 
issues to make fresh headway 
included Beecham. 10 up at 135p. 
and Turner and Newali, 5 to the 
good at l21p. 

Motor sectors were featured 
by perennial takeover favourite 
Henlys which attracted specula- 
tive buying and closed 17 up at 
85p. Other Distributors displayed 
an irregular appearance. Harold 
Perry, 63p. and Lex Service, 74p 
both added a couple of pence 
but Caffvns eased 3 to llffp. 
while tbe interim Iogs continued 
to overshadow Glanfietd 
Lawrence, 2 down for a fall on 
the week of 10 at 33p. Among 
Components. Dowty rallied 12 to 
210p, but Dunlop encountered 
profit-taking and shed 3 to 77p. 

Support was maintained for 
certain Property issues. Stock 
Conversion firmed 8 to 445p _and 
Hammerson A 15 to 475p. 
Interest was also shown in 
Warner Estates. 7 higher at 2S5p 
and Percy Bilton. 6 to the good 
at 200p. Town and City, up 1} 
at 205-p, reflected satisfaction 
with the preliminary announce- 
ment 


Issues in the Oil sector took a 
distinct turn for the worse in 
the late afternoon. Candecca, a 
particularly speculative counter 
earlier in the week, fell sharply 
to 206p, down 40p, while Clyde 
dipped 35 to 590p and Attoek 
18 to Lasmo weakened 30 

to 790p and Sovereign 10 to 280 p. 
Among the leaders. Shell held 
at 406p. while dealings were 
temporarily suspended in BP, at 
374p, pending details of the 

group’s bid for _ Sel f ctlon ,*Z l:us !: 

In Overseas Traders, Warren 
Plantations moved up 7 to loop 
following the announcement or 
the acquisition of S.5 per cent 
of the equity. S. and W. Berisforo 
also added 7, to 163p 4 

Among firmer Textiles. 
Nottingham Manufacturing, 
interim results due later tins 
month, rose 5 to 97p. Tooteh 
2SJp and Hollas, 77p both added 
a Jew pence. 

In Tobaccos, Bats attracted 
increased investment support 
and improved 5 more to 27Sp. 
Imperial, interim results next 
Thursday, picked up 2 at 87p. 


Secondary Oils weaken 


Unsettled partly by Esso’s 
reduction of 2p per gallon in 
its price of petrol, exploration 


Profit-taking in Mines 

Australian mining and oil and 
gass issues ended a week of hectic 
trading and, in some cases, 
spectacular rises, on .a quieter 
note with most recent “high- 
flyers" coining under pressure 
from large-scale profit-taking. 

This week's big movers 
included the Strata/Haoma/ 
North West Mining group, tbe 
Rundle twins and Greenvafe 
Htaing/Esperance Minerals. 
Strata touched a peak 114p on 
Wednesday but fell 3 yesterday 
‘ to iOOp Haoana slipped 2 to 
190p, after a record 202p on 
Thursday and North West gave 
up 10 at 152p. 

Green vale, which soared 120p 
to 2S0p on Thursday, dropped 
55 lo 225p yesterday but held 
a gain of 85 on the week. JBsper- 
ance fell 35 lo 25 5p. 

South African Golds closed the 
week on a steady note, as the 
bullion price edged up S3 more 
to $666.50 an ounce for a week's 
gain of S29. .• . 

The market remained quietly 
firm throughout . the day. lacking 
impetus owing to the closure of 
U.S. markets and the absence of 
any significant Johannesburg 
interest. The GoW Mines index 
rose 2 2 to 360.6, up 10.8 on the 
week. ’ 

Financials made- good pro- 
gress. General Mining Union 
Corporation ( Gen cor) closed 
unaltered at 930p. The London 
. issues surged ahead on a mixture 
of vague bid hopes, the recent 
strength of gold and the firmness 
of copper prices in the wake of 
the U.S. copper workers’ strike. 


FT-ACTUAR1ES SHARE INDICES 


These indices are the joint compilation of the financial Times, the Institute of Actuaries and the Factdty of Actuaries 


EQUITY GROUPS 

Fri n July 4y l%0 
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30 

Year 
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Highs and Lows Index 


& SUB-SECTIONS 

Figures in parenthes® shnr isnber 
of stocks per sedni 

Index 

No. 

Change 

% 

EsL 

Earring 

ywd% 

(Max) 

Grass 

Div. 

Yield'S 

(ACT* 

30%) 

Es t 
P/E 
Ratio 
(Net) 

Mb 

No. 

(tide 

No. 

kite 

No. 

Index 

No. 

lede 

Nil 

V 

High 

980 

Lw 

9 

Cw 

w* 

nee 

tatiro 

Lew 

1 

CAPITAL GOODS(172) . 

26223 

+25 

17 JO 

624 

7.16 

255,73 

250.01 

24931 

25238 

24L73 

26223 

(4/7) 

20887 

G/D 

28767 (4W79) 

50.71 03/12/74) 

2 

Bulks og Materials (28) .. 

251.15 

+3.0 

18.46 

6.61 

6.42 

243.W 

24188 

24068 

24268 

224.90 

yn in 

(4/7) 

194.00 

EllH 

27032 (85/79) 

4477 (11/12/74) 

3 

Contracting, CongraeUon(Z7) 

377.90 

+32 

24.43 

6.47 

438 

36626 

363.95 

36531 

36935 

36L44 

377.90 

(4/7) 

313.00 

G/D 

45174 (4/5/79) 

7L43 (2/12/74) 

4 

Electricals (16) 

72617 

+22 

11.74 

330 


71020 

67816 

67732 

69268 

57648 

72617 

(4/7) 

53936 

(2/D 

72617 (4/7/80) 

84.71 (25/6/62) 

S 

E»9weeriflg Conbadort (ID . 

31034 

+13 

2L88 

835 

5.73 

30643 

30514 

30538 

30&64 

37655 

32034 

(47) 

264J4 

G» 5) 

•0970 (4/5/79) 

6439 12/V75) 

6 

Mecharicd Engineering C74) . 

173.74 

+2.8 

18.40 

730 

635 

16936 

16676 

166.13 

16831 

18030 

173,75 

(14® 

14646 

G/D 

21108 (8/5/79) 

45.© (6/1/75) 

8 

Metals and Metal Fonnkigdb)- 
CONSUMER GOODS 

167.94 

+21 

2L63 

10J1 

534 

16454 

16241 

1023 

16320 

16627 

17128 

(29® 

14L95 

C2/D 

19229 (4/5/79) 

4965 (611/79 

n 

(DUBABLEH49) 

222.97 

+L8 

1435 

5.77 

8.43 

218.98 

23737 

21691 

219.18 

22685 

22&3S 

(3/3) 

184.82 

G/D 

2S968 W5/79) 

3839 (6/1/75) 

12 

LL EJedrunns, Radio, TVC14) 

32956 

+23 

11.16 

4J4 

1242 


32036 

31961 

32332 

30913 

329.56 

(4/7) 

24736 

G/D 

358.49 01/9/79) 

4265 (13/12/74) 

13 

Household Goods (14) — 

10211 

+24 

25.27 

1035 

4.86 

100.66 

9915 

9927 

98.71 

15932 

11640 

(1/1) 

9332 

(9/6) 

26322 14/5/72) 

63.92 (17/12/74) 

14 

Mows aid DtsmhuaffS 121) _ 

CONSUMER GOODS 

100.46 

+03 

2282 

928 

5.09 

99.94 

9811 

98.68 

9931 

11616 

11566 

(29/D 

9470 

(4/6) 

17039 05/1/69) 

19.91 (6/1/79 

21 


235.85 

+20 

1739 

6.81 

686 

23133 


22645 

227.98 

23332 

23565 

(4/7) 

20015 

G/D 

26961 (4/5/79) 

6L41 03/12/70 

22 


301.16 

+3.0 


6.11 

7.77 

292.41 

28L99 

280.43 

28334 

27530 

30116 

(4/7) 

248.® 

G/D 

30613 (4/5/79) 

69.© 03/1274) 

23 


30959 

+20 

1739 

6.03 

WFA 

30337 

29602 

29602 

29642 

30461 

32279 

(2 I/D 

278.92 

(2ft) 

35229 (29/3/79) 

7888 03/22/74) 

24 


342.09 

+21 

16.88 

633 

735 

33537 

329.73 

32880 

334.08 

31560 

342 09 

(4/7) 

26867 

G® 

37432 G/5/79) 

5463 (9/1/75) 

25 


214 J5 

+21 

18.77 

6.96 

6.27 

20935 

205.97 

204.41 

203.77 

20142 

21415 

(4/7) 

183.95 

(28ft) 

236,75 (4ftti9) 

59.67 Ql/12/74) 

28 


33156 

+20 

1269 

4.77 

9.41 

32S26 

324.47 

324.74 

327.13 

29363 

B5 $5 

1206) 

28628 

G/D 

33535(20/6/80) 

5475 01/12/74) 

32 


455.08 

+1.4 

20.98 

6.43 

6.44 

448.99 

445.98 

439.77 

44641 

425.72 

45530 

(14/2) 

37832 

G/D 

49236 (8/5/79) 

5568 (6/1/79 ' 

33 


134.18 

+20 

26.63 

9.76 

436 

13135 

12923 

127.97 

129.41 

12636 

13569 

08/6) 

11130 

G/D 

15535 04/9/78) 

43.46 <6/1/79. 

34 

■35 

Stores (42) 

Textiles (24). _ _ 

22338 
139 J3 

+0.9 

+L8 

13.77 

23.33 

5.52 

11.16 


2ZL24 

13667 

21675 

13146 

21864 

133.® 

22L90 

13L39 


22966 

13913 

08/6) 

(4/7) 

38871 

11689 

G/D 

(6/6) 

Z73.48 (4/5/79) 
235.72 07/1/67) 

5263 Wl/79 
6266 01/12/74) 

36 

Tobaccos 3) — 

232.14 

+14 

26.27 

9.97 


22433 


21909 

21722 

23516 

23214 

(4/7) 

19266 

G/D 

33916 (2/8/72) 

9434 03/6/62) 

37 

(^^7 i ff 

2735 

— 

44.63 

13.99 


2725 

2739 

2729 

2719 

70.98 

4739 

0/1) 

25.08 

06/6) 

13572 Q6/1/70) 

20.92 t(Jin5) 

41 


225.70 

+21 

16.49 

622 


2ZL04 

21731 

21534 

21735 

20033 

225.70 

(4/7) 

18419 

G/D 

234J6 (8/5/79) 

5863 <6/2/79 

42 


32339 

+03 

19.19 

725 

5.97 

3ZLti 

31530 

313.49 

33681 

Z7463 

32339 

(4/7) 

27660 

GO) 

32977 (4/5/79) 

7120 0/12/74> 

43 

44 


23538 

112-92 

+42 

+53 

ttrrl 

5.87 

737 

1134 

5.91 

22572 
307 J1 

Z19J6 

10736 

21640 

137.71 

21911 

109.42 

215.44 

11867 

2351B 

12310 

(4/7) 

04®, 

17538 

9837 

(28/5) 

(2/6) 

29U3 Q4/9/78) 
24606 0/9/72) 

17538 (28/5/80) 
4534 (2/1/79 

45 


571.14 

+0.9 

13.44 

6.18 

ft.V/J 

56609 

vZr} 

54725 

55226 

454.41 

57114 

(4/7) 

41133 

(10/D 

571J4 (4/7/80) 

9060 <29/6/63 

46 


27136 

+24 


6.72 

7.30 

26430 

EE3 

260.S8 

26104 

243.96 

27116 

(4/7) 

21166 

G/D 

273.91 (8/5/79) 

6039 (6/7/79 
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61 

62 

HNANCIAL GROUP (UB) 
BartsC6)_ 

22439 

233.04 


41_86 

539 

6.98 

293 

221X9 

229.92 

[219.79 

23L99 


EH 

19463 

242.71 

22439 

243.90 

(4/7) 

08/6) 

17565 

20L01 

ns V 

(8/4) 

Z4L41 02/4/72) 
28832 (20/7772) 

5568(13/12/74)" 

62.44 02/12/74) 

63 

Discond Houses CIO)- — 

re-1 

+03 

— 

6.71 

— 

26254 

Z6L62 


26523 

26620 

26648 

(23/6) 

20650 

08® 

29313 (2/5/72) 

8L40 00/12/74) 

64 

Hire Purchase 15) 

22622 

+24 

1332 

4.42 

9.40 

22103 

2Z640 


22362 

26727 

72522 

(477 

260.7? 

GW) 

43374 (AfSfTZl 

3863 01/12/70 

65 

Insurance (Life) (10) — 

220.09 

+L9 

— 

5.79 

— 

21631 

21321 


206® 

15423 

22009 

(4® 

15160 

G/D 

220.09 (4/7/80) 

4468 (2/1/75) 

66 

Insurance (Composite) (9) - 

153.17 

+L4 

— 

7.03 

— 

1510 

147.19 

14368 

14530 

32769 

153.17 

(4/7) 

D7.05 

G/D 

161,72 (6/10/77) 

43.96 03/12/74) 

67 

Instance Brokers (9) — 

334.63 

+26 

1338 

684 

939 

32635 

31604 

31366 

315:91 

25165 


(4/7) 

25648 

G/D 

37277 (12/8/78) 

KA6 QW2/74) 

68 

69 

Merchant Banks (13) — 
Property (45)- 

132^5 

41423 

+L0 

+06 

333 

5.07 

280 

4239 

13138 

43194 

12969 

407.77 


127.74 

40468 

97.97 

35612 

13265 

<1423 

(4/7) 

(4/7) 

• 87.47 
30420 

G/D 

GO) 

27837 0/5/72) 
4M23 (4/7/80) 

3121 (70/79 
5661 (20/4/69 

7D 

Miscellaneous (11 > 

23725 

+0.7 


636 

7.93 

13633 

13533 


13643 

328.98 

13725 

(4/7) 

319.62 

G/D 

30318 (18/5/72) 

3379 07/12/74) 

mis 



+2.7 

— 



J 



K.-^4 



ML'rTM 

TTfi 

■t’ril 



81 


24563 

+26 

1099 

4.02 

1697 

239.49 

23673 

229.92 

22817 

11931 

24563 

(4/7) 

16195 

OiD 

24533 (4/7/80) 

6631 GO/9/74) 

91 


398^5 

CK1 

1255 



39038 

38731 

38130 

38176 

33835 

43734 

03® 

33063 

G/D 

<3734 03/2/809 

9737 (6/1/79 

99| 


■jjte 
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FIXED INTEREST PRICE INDICES 


British Gavecnment 

Fii, 

July 

4 

% 

id afi 
today 

aia* 
I960 
to tee 

1 

Under 5 years 

10672 

-069 

— 

528 

2 

5-15 jars 

11269 

+028 

— 

627 

3 

4 

5 

Orer 15 years 

31663 

+0LS 

+030 

4021 


739 

All stocks 

11166 


637 


FIXED INTEREST 
YIELDS 

Brita Gmt Air. doss Red. 


10 


Lour 

Coupons 


S 

15 jars. 
3 jm 


Medan 

Capons 


Hi* 5 jav 

Coupons 35 jees. 

Sjess- 


IrredeenaHes. 


Fri„ 

T 


ILM 

1L61 

3161 


13.66 

1321 

1320 


1324 

1355 

1355 


n» 


Thar, 

July 


ms 

11.70 

1139 


12.99 

1323 

3324 


HOT 

3355 

1358 


1122 


Year 

. ** 
(anvwJ 


mm 

1059 

1102 


1197 

1208 

3187 


3222 

3243 

3258 


1053 


HWtt 


Lo» 


1332 tVJ> 
1352 (43) 
1352 (43) 


1537 (43) 
3471 (43) 
1458 (43) 


15.44 (4/3) 
1506 (43) 
K92 (43) 


3233 (21/3) 


ix£2 am 
1151 (4/7) 
1151 (47) 


32.99 am 

33Jt am 

1308 am 


1309 am 
33.45 aa® 
33.45 CEU1> 


mm (21/1) 


I Frid'y July <*t 

jThur. Wed. Tues- Mon. Fn. Thur. Wad. . Year 

Index Yield 1 July July July June June June June, ago — 
No. =. | 3 2 1 30 27 26 25 app 7 * 


Since 

Compilation 


Higns 


Lows 


Highs 


Lows 


15 20 yr. Rod. Deb. & Loans ■ lb 

16 Investment 
27 Coml. and 


Dob. & Loans 1 15 1 J 5S.D8 1 1 £.26 6S.BJ 55.00 52.29 55.00 55.00 55.01 52.74.57.65 53.06 <47* 

Trust Prefs_tl5i (42.37 I5.b4 49.52 -9.52 49,54 49.34 42.46 45.46 49.05 51.47 49.97 i4.-7> 

Indl. Prefs. <20> J M.4J 13.95 64.46 - 64.46 64.33.54.59 64.68 64.38 64.70 69.61 6*. 70 26.6- 


49.12 .M) 

46,34 rS;l, 
60.92 i27.fii 


115.43 t25rI8 S6. 32.06 .S.VTSj 
114.41 U/9.'$Si 34.45 <4/(2 74 1 

114.96 iMO.&Ji I 47.67 .6.1 j76i 


Equity Section or 
Group 

Base Date 

Baso Value 

i Equity Section or 

I Group 

Base Date 

Base Value 

Pharmaceutical Products 

30/12/77 

261.77 

1 Industrial Group 

31/12/70 

12860 

Other Groups 

31/12/74 

63.75 

Miscellaneous Financial 

37/12/70 

128.06 

Overseas Traders 

31/12/74 

100.00 

i Food Manulocturing 

20/12/67 

114.13 

Engineering Contractors 

31/12/71 

153.84 

1 Food Retailing 

23/12/67 

114.13 

Mechanical Engineering 

31/12/71 

153.84 

) Insurance Brokers 

29/12/07 

98.87 

Wines and Spirits 

IB/1/70 

144.76 

) Mining Finance 

29/12/67 

100.00 

Toys and Games 

16/1/70 

135.72 

j All Other 

10/4/62 

10060 

Office Equipment 

16/1/70 

128.20 

l British Govern man r 

31/12/76 

100.00 


t Redemption yield A Irst of the Con- 
stituents is available Irem Uw Publisher*. The 
Financial Times, Bracken House. Cannon Sheer. 
London. £C4. price 15p by pcs t 25p. A fortn/glu/y 
record el group end subsection indices, dividend 
yields and aammgs Figures Since 1962. with 
quarterly highs and lows of the indices. Is obtain- 
able from tho Book Seles Department. FT Business 
Publishing Limited. Minster House. Arthur Street 
London. ECU SAX. at £50 per copy. 


OPTIONS 


First Last Last For 

Deal- Deal- Declare- Settle- 

iug ing tion men! 

Jnl. 7 Jul. 18 Oct. 9 Oct. 20 
Jul. 21 Ang. 1 Oct. 23 Nov. 3 
Ang. 4 Aug. 15 Nov. 6 Nov 17 


For rate indications sec end of 
Share Information Service 


Stocks dealt in for the call 
included Ladbroke. Tebbitt, 
Turner and Newali. Imperial 
Continental Gas. Grand Metro- 


politan. Lonrbo, Premier OiL 
KCA, Ra triers (Jewellers), 
Cawoods. Carrington Viyella, 
Scottish and Newcastle, Hamp- 
ton Industries. Howard Machin- 
ery, Berkeley Exploration, BSR, 
Chari erhall, Inter-City, Offshore 
Oil, and Mallinson-Denny. Puts 
were done in Rustenburg Plati- 
num, Shell and Hay’s Wharf, 
while doubles were arranged in 
Premier Oil, Courtaulds, Cons. 
Gold Fields. Highland Distil- 
leries and Wilkinson Match. 


NEW HIGHS AND LOWS FOR 1980 


The folio*, I ns shares quoted in the 
Shire Information Service yesterday 
b trained nr* Hobs MO Lows For 1980. 


NEW HIGHS (335) 


BRITISH FUNDS (12) 
CORPORATION LOANS (fil 
LOANS (1) 
AMERICANS 13* 
CANADIANS (1 > 
BANKS <B) 

BEERS (9> 
BUILDINGS (IS* 
CHEMICALS (3J 
DRAPERY * STORES (21 
ELECTRICALS CIS) 
ENGINEERING (12> 
FOODS *5) 

HOTELS (2) 
INDUSTRIALS l34> 
INSURANCE (211 
LEISURE II) 
MOTORS [2> 
NEWSPAPERS (X) 
PAPER (1) 
PROPERTY (111 


SHIPPING m 
TEXTILES (3) 
TOBACCOS (2> 
TRUSTS (148) 

OIL A GAS (51 
. .OVERSEAS TRADERS (3) 
MINES <6> 


NEW LOWS (15) 

ELECTRICALS 111 

MoirtlMd 

ENGINEERING 11 > 
Ratcliffs (G.B.) 

HOTELS <11 
Wheeler's _____ 

INDUSTRIALS (4) 
Rodfeam Glass UKO In ml. 

Re (yon Unrflcx 

LEISURE (1) 

fed, 'll TV Pref. 

MOTORS (A) 

Caffyns Nelson David 

GttnhHd Lawrence Tate ol Leeds 
NEWSPAPERS (1) 

Inc. Thomson 

MINES 121 

South Crafty Hemerdon 


RECENT ISSUES 

EQUITIES 


** o ' 
* s Sl 


|§^ ;*s«i 

Issue os 
Price l£* ;«eO, 
p: wt -'»■ 1 


I960 


High Low 


Stock 


— Ot+ 

p“ 


rf- on 


ss 


i F.P.i20(6 . 
! F.P.: - 1 


90 ! 

. 9 I 

183 : F.P.27/6 ' 91 | 
100 F.P.I27/6 1110 I 

! 18I’ 1 F.P. - ' Z7I3 1 


'Home Farm ProdslOpI BO 
Iff Jankln ft Purser..... 8t* 


74 

3 irtj ....... 

79 lOakwood Group ! 81 

91 [Peerless j 92 

1854 Tebbitt lOp - I 27is 


«l 


lps 0> | 


+ 2 jbB.9 | 2.5| 4.6] 12.3 


4-1 


+«* 


b6.5 

b6.3 


2.4IU.5 5J2 
2.8: 9.B. 4.6 


FIXED INTEREST STOCKS 


I960 


High | Low 


Stock 


1*4 1 

1 g 1+ °r 

OIL 


II Nil: - El«pm«*i»» British Home Stores Cmr.Ln. >92.... ..|£1<ow| + 8 

«• F.P.'22(8 1101 1 95 iCowie O'.) lO^a* Conv. Red. cum. Prer...l 96 

100 lF.p.i - lOOie lOO |Daiei8i*^n^Bda.diralM5 ,100 | 

* F.p.j 4/9 103 ;.l0l7fl,Fo«kBtone&Distrtctw«erHipcProf M-103 t +s* 

» r ■ f.P.' - t 67 * 2 1 63i2 London ft Midlandlnds 84 DcDeb. 89-94' 67»j - 

r ; F.P..' 4/9 'tas iiaiT B North Surrey Water Wpc .Prof. W93 <103 > 1 * 

r £10, — | 125a! 11 i 2 ;South Staff. WaterBaRd. Pf. 86 1 13A* +I 2 


“ RIGHTS ” OFFERS 


. j Latest 
Issue; si: Renune. 

Price 1 ’=1 Date j 

Pt 1 <£ • B High 


1980 


Stock 


Low 


I 5 C 



• - ■ 20pm | lGpmlAstbury ft Madeloy. — 
■ — I 25pm. l4pm]Berisford (S. ft W.) 

1/8 I 139 I 184 Brown ft Jackson 

I 7/8 I 152 134 tearless Cape I — 

i — 20pm 1 14 ipm [Charts rtialL 

23J7 j 65 I 61 Eloco — -■-■■■- 

' - '624pm| 26pm'Harrtson ft CrosOeld- 

118(7 | 47 | 4HjHawloy Leisure 

, - ! 344 307 Land Securities—. 
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Rnnunciaiion dale usually Risi day for dealing free or stamp duty. 6 Rgum 
bsted on prospectus ostimaso. p Assure nd dividend Md yield. _u FOrecon 
dividend: cover based an previous yemr'a earning*, r Dividend ana yield tMsea 
an prospectus or other official cw imams for 1979. Q Gross. T FI cures assumed. 
I Cavor allows for eenvarslon of shares not now ranking tor dividend or ranking 
only for reetricted dividends. 5 Placing price 10 public, pt Pence union otherwise 
Indicated. 1 1ssuod by tender. D Offered w faoldHS of otolnery wona as a 
“ rights.' 4 *“ Issued by way of capitalisation. SS Reintroduced. VI Issued In 
eonnaaJen with reorganisation, merger- or takeover. |) Introduction. □ 1 wued to 
former praforonce holders. ■ Allotment lettsrs (or fully- o*W). •Rrtvwesl or 
pertly-paid allotment letters. ^ With warrants. It llnUstad sMPhty- 
es unite comprising 2 participating pref. eharee end 1 oro, shat* at R3.S> par 
unit, i D Baling* under *peete( rule. : - - 
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ta am 482. 9. -Noon. 484.2, . 3- 
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(5/1/76). 

50.53 

(5n/76) 

speculative. 
Total* — __ 

.46.«.. 

Ind. Ord— 

483.8 

t4(7j. 

406.9 

OPR 

568.6 

|W 8). 

49.4 

^IW4D) 

5-ctaiy Avjgfc. 
OUt Edged— 

i-isiu# 

Gold Mine* 

877.9 

tfVZ) 

S66.fi 

■OB/S) 

442.3 

(220/76) 

A3JS 

(2MW71) 

IDdUetriaU*.- 
Soeoulative. 
Tdtat*. 

rmi- 

-.ifijS: 

: -89.3jj 


RISES AND FAII5 
- . Yesterday" 




Down 




S3 ' 

: 22 

Corpns. Dorn. 

end Foreign Bonds 

v2S.v 

517 

83' 



328 

18 



11 

23 



. T 

2 



■ SZ 

44 


. 

. 68 

23 




- 

Totals . ..J.,.. 


1.068J 

221 


Up' ''TdDotmv 
.^4 - V40; 


1 &3 : 


323 

. 320. 

. 234 -189 - > 




1.150 3^12 i 


- ‘ ■ ' -• •. ' ' : . r- 1. 


UNIT TRUST 




OFFSHORE & 
OVERSEAS— contd. 


Scfaffskt^ fpten ta ttg Mf ftbigt 
41, to MotttSL. SLHefiw^ " 

mLj 


King ft Sbaxson Ulngvs. 



S OaJ 
. Gt_ 
M-CHiSei. 
HmSttrtleg — 

FJrSIatf. 



. ... .. . - •• " , 

roderUle Sroap^ : 

Enterprise; Home, Portenjoeft. . .-CTffi ^ 

tetenaHond FMti = -p— 


Klemwort Benson Undtad 

20, Fenciwdi SL, EC3. 

Ewimea. 


; he. 

Do Acovn. — . 

iCB. Enrabond Fd 1 

XaFarfelFd 




I SSSfezd 

ICH. Slerl. Asset F± .1 

K.B. ILS. Cwth- FA -| 
Sgari Bermuda j 




j. Hoay Schrofer Wan ft Ca. 
lig nacbeaartn.ECa.- . 

S 



Lazard B rot her s & Co. (laws) U* §^*7 .'if_ . 

Pi). Bar 106, ScHrikr. Jersey, C.l. 053437361 ltil0 £“£ fSS? 1 ' + 

LB. Ejdweal Ftni -flSnUB 


oS -i Nn m atbad r . 

' Si 


Lloyds Bk. (C.L) U/T Mgn. ' 

PD. Bax 195, SL Hdffer, Jm*y. 0534275a ~~ 

tetakT a«_-f LSI 5^ 



Uoyds Bank international. Geneva 

PD. Boot 43ft 1221 Genera 111S«4tzeriM0 


UoyttlBL Income 

M ft G Gxwp 

Twee <tar% Tovw- HBI EC3R68Q. 

SS&ltsBli 


CnW BuAcc 



Sfatadwti Chvtmd tatL Bd. Fd.. , - > : 

37 a* Rotf+Ortra; Irecrmtowp. ; .“r. ■ CS. 

tHVJawa, J- USJMJI :i 

- u SbtaiqhaM ISaiaqroMmt 

4 PD Bax325, SL Hafttr, Jetsrf. . 05347M6tf^_T— - 

_ ' C^nnwffbrThaL—JMLW IfW/l 

- . SMtwHt (Jersey) lit- 00 
“ Qiem* »he,Doo ltd, SL HeBer, 3bl 


CAcaenlMb) 

Wa n age m e n t IntemnH— I Ud. 


rq B ^ . — '*n*J v “ 

Bt rfBmariaBWsK ferouda. 8TOAS4000 Svfamst Trust Uva*** V*S 





Bank Tst Carp. (Jmey) Ud. 7S8 Ubft Ttmk 
2B-34.HHI St, SLHtffer, Jersey: -• 053436281 10, Wfcwf St^ SL Hefter, Jersey 
HMandDrayteaGBMffi 9BDB|+X« 1207 — 

Sanod Moutagu I dn . Agents t " prices * % 

114, OtdCraad SL EC2. •• D1-588M64 ; ' 

ApoffoRL Jeee24. 





TSB Gtt Fund Haagen 

IDWtarfSL, St HeBer, Jersey fCJ). -DSSf^Wv-^H 




vfiSBSsi 

Nanay. Johnstone (Inv. Advfsvt ik. , 

163, Hope SL, Glasqow, C2. ‘ 0«-2a 5521 Tekys PadDc HafcSn^ S.V. : 

ttPeSLf^JWirXLj - MU Memaemot Co. N-VvCbraraKr .^v - 

Haft. Westminster Jersey Fd. Mgrs. Ltd. Tilqn Fnctllc H Mfr 

45 Le Matte SL SL HeBer. Jwwy 0534 36241 htinb Me nnp e m a e Col I ML; CWWtaX^r *1' 

Mflh Income FibvJ_H 7A 49.0 J 2224 NAV per share Jmw 30 tSS603P-^v5 r«- »_ 

3. - TywWt Grou p : _~-j " 

•Sub. 6tr OOJ Tbe*. PJ2. Box 1256 HroBibb 5, BenaaiS^'y 

Kegtt SJL • 

10a Baderod RayaL Ua e d en a 

NAV June Z7 ffBSZV — 

ILEX, t nt a natlaaet Ltd. 
p.0. Box 119, St. Peter Port, -Garner, Cl— 


-- ! - 


hump. 1 

Stertteg Managed— , 
imiFtarilntej ■ 
iMDl.Uatnped 

Padflc Basin Fund - 

10a Bcpbvatd RojaL Lta eM bumg. - 

NAV June 6 4 USS15JB VHU2J — 





Phoenix I nternati onal • . . . '. — . — . - .r TSria, 

ffl a r 

i ^ f '* 3 * d - tWoB-lnvednMnt^Malbelsdf mHF u - ■ 

— • Pwtfie* 267t.r, n toon Fiwfctet 26. v l 


GUtQd. 

P roviden ce Capital Life Ass. (CJ-) 
POaml ZLStPWerPgrt. Coentjg 048126726)9 
SMHh) 





W. - OtaL^totaL Mimn rat (CJ.I.JJM,;. .. ... 

???» ml »«««,) ud. _ 



03WJ27441 S* 6 *** 
M-S9 ^ 


Lid. 


PricwwJrtyi Nest ami-yeti. V” s. t Wratwg ft Gn.- ltd. 
ttBC In v efi to eat tepn Limited . 25.GmtanSbeef.EC2. - .'«r€OMB^.vi;^J 

S e ES.^ p " r p"V^sa'- 1 va f Ba - ^0*kd..ft8ftaaitei;dbsi 

tebooeri Ufa Ass. Ud. . . 

Attol SlreeE, Doogtss, UXM. ' 062423914' "''■Nr.MM.tar: 

•7 2S7jD +M 


[SbMLLrataWC2 . - JIMS 604*^ 
■. -on..: fiy. JiSR273I - 


- . Wertaro IMftilfMaiLT^vajj 
B4J I 1 **? 


RdOkHM Asset Haramninat (C.L1 -• 
PA to 58. SLJNhwaSISr $0126331 



twaSB^w' 

Woi lisc l dM Asset Mat. (Benumb) 

PA Bra M*. Bk. af^ntaT^BU> 


HI gftNdhar.bw ertiMtiit Servfcet 

• ft *- 


IDS, Ba 


Resm Assets Fd-„ 




Swt ft Prosper Intmatkurf 
HeBer. Jersey 



ossast. 

CaaaaaaSy Trust 
0S473W * n » C “V«lT«.J5L* 

4.1 


WorkMde Gtti Ft$ 

Wfren CorbbiiMIj 

iqSLCMrartSt.BarataiMi 


NOTES-' 


vi^% (stasm bi bat nlandiSw 


is&zizti 




rCT *- 4 ML ^ 

■3»wssrt«aL-ii 


“ pm mum maw tg - 

.3 ' WRfme. x Offerqd tndkKks'aM 




.. •. v:. • 



t 

















































































































! Uiv > 




Thnes Saturday July 5 Jt980 

o ■ ■ : 


U-p 3 D> 6 “' 


25 


FT UNIT TRUST 




‘ION SERVICE 


authorised 


.TRUSTS 

la J 

,3% 5 Jj . 'f AMtir tm.Ta.Fcij 


«K!&g£ 



teian & P«Ay Trt. Magnmt. Ufa 
28ft Man* 5L.WL OM9332U 
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* •■ --■ ». n ,l24J - 2M -*115 TJS- 

Eart Jomvs —— «$5 “ • jJa +53 1277 
G»idh+faW*w,_J3p ■ S3|*58 T« 
SjpRcar Cm. -■aSjE* ■ ■ H8 «t! 21s 

Jam Ftaby Unit Trwtifegt Ltd. 
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raanagen loder Antborlvro Uni: Truss 
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117, FenfeiKh SL, EC3M 5DY. 01-438 0733 
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Porrfcfip Wan, 
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LSKdenk Scs. 

G.&S.SHK.- 
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Prmrty Eoiafc? 1Z3K.Z 24811 1 — 

GE5 Licked Ufa Aucroce LtaiW JZ 
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Co. Aram 13-6Z 143^*33 — 

E&tyMOri }VZ7 

-£ 3 £i 

Do. Acoan 


Ca. '-Asojni {3455 
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Ecsj-Jy. *U'-9 152.3 -C2 — 
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13.9 119.41 ■ . 

57 2 «)ij *<LbJ — 
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— E«*so. 77.0 

cdldQF Pens. .... Z36J) ' 
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Mcney 6»ki. Pens. 
Deposit 


mmH Peas. ____ 

ikI. Etphy 

Do. Pens.. 

Irtl. Managed 

Do. Pens 


>Fi AX. — .} 1651 |.._.l - 
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rjiKan Court, DarHna Surrey. 
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Neiex Money Gan bZ2 
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He! M>d. Fa CspL 

Nei KhL Fd. Acc ,1 
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Cash Acs. —A 

Imerteionai Cap (10 L0 
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American Acc. 0052 

Far Eastern Cap — I 
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Dbuibudon 0032 
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Pees.laBri.CaiL. 96ft 
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House, Gatehouse 
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DIYS Deutsche Ges. F. 'A'eriT^ixenp 
Grimeturgweg 113, 6000 rruidurt 
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1DL3 
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053473953 
1401] — i 220 
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MB - A 
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Prop. Fund Cap. 
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Wrist IXrxCIrrt. Ax<4&8 
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Pnees Jriy 1 Nett deafog 6051=1 1 
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ftetiard House, Southend SSI 2JS 070262955 
Krtri Key Iw. Plan 
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Pacific 13523 
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Sift. 
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M'piel 



01-437 5962 
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American 
Income 
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Fixed Int. Fd. Iibl_ 
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Dep.Fd Inc 
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Men.Pen_FdCaa ] 
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Prop-Pro-FiLAcc. 
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Hl'eridy deaJiiss. 

Ftoeflfy Management & Cesesroh 
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American Assets __ 

DoBar Springs Trust. 
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— Waterloo 
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Fixed It Find.. 
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P 
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Picair Assurance Co. Ltd. 
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Wealth Ass. 3«ft J«U J — .1 - 
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Planned Savings Group 
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Property 
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— Pea F.l. D tj Cap r^T-ft 
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if 

3S2B 
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399.E 
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_ Growth Ara 
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FsLVik.Cm.TsL P3ft 40ft| — J 600 
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ZZ..\l2M 127 2 
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Welfare Insurance Co. UzS.9 
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MAN OF THE WEEK 


Looking 

after 

Auntie 


BY ARTHUR SANDLES 


PERHAPS the sighs or relief 
and approval which came from 
the corridors of Broadcasting 
House at the announcement that 
Mr. George Howard is io he 
chairman of the Governors were 
a little premature. Howard, a 
60 year old 'of ample proportions 
and a colourful taste in clothes, 
could prove to he a rougher and 
tougher man at the top than 
they think. The joy in the BBC 
ranks is due to the fact that 
their new chairman, owner of 
Castle Howard and present 
President of the Historic 
Houses Association. has been a 
Governor since 1972 and is by 
no stretch of the imagination 
the power hungry outsider that 
had been feared. 

Howard faces awesome prob- 
lems at the BBC. The Corpora- 
tion is in an ever deepening 
cash crisis: its television ser- 
vices are about to be attacked 
by a new commercial channel: 
new technology is likely to be- 
devil labour relations: and poli- 
ticians are increasingly sensi- 
tive to the Corporation's edi- 
torial attitudes. 

Already he appears to be 
picking up his cudgels with re- 
freshing determination. He 
pours contempt on politicians 
who " take it as received wis- 
dom ” that the public will not 
stand what the BBC regards as 
proper increases in the licence 
fee. 

Withstanding interventionist 
and financial pressures will, he 
thinks, be his major task. “We 
have a uniquely valuable in- 
strument in the BBC. People 
do not realise .how valuable. 
Foreigners are astonished at the 
high quality of what we put out. 
The independence of broadcast- 
ing must be maintained.' 1 

His physical image belies the 
man beneath. His extraordinary 
clothes, ("the great revolution 
of the sixties was wonderful. It 
liberated people in the kind of 
( clothes they C3n wear"), and 
■ considerable size disguises sorae- 
I one who chooses his words care- 
fully and yet is articulate and 
1 verbally nimble. His business 
ability 'has turned the family 
home into a self-supporting 
commercial activity without de- 



George Howard 

“ The independence of broad- 


casting must be maintained ” 


strnying its intrinsic beauty. 
This year Howard admits he 
will make more money out of 
Granada Television, which is 
making a television serial of 
Evelyn Waugh's Brideshead Re- 
visited there, than from his 
BBC work. 

The £17.316 a year that he 
will get at the BBC is in theory' 
for a part-time job, but no chair- 
man has managed to keep it to 
that in the past and he has no 
illusions about the working 
hours in the future. This means 
perhaps Jess _ time for hjs great 
passion of music. Friends tell 
of his spending hours compar- 
ing rival recordings of esoteric 
pieces on his hi-fi system. IF he 
has one personal ambition at 
the BBC. and an odd one at 
first sight in these days of rows 
with the Musician's Union, it is 
to form a BBC Baroque Orches- 
tra— r-but not. he insists. “ one 
that would have to be around 
i'er another 50 years just be- 
c&flse we set it up.” 

It is dear that Ceorge 
Howard, in some eyes the classic 
cccenrric country senrleman. 
has no intention of playing 
second fiddle to any strong 
Director General at lhe BBC. 
In fact the nearest you can get 
to provoking him to real annoy- 
ance seems to be to suggest that 
he is simply an establishment 
stop-gap. There is a flicker of 
irritation in his eyes. “I don’t 
see myself as aa establishment 
figure.” A glance at his floral 
shirt and pink knitted tie some- 
what confirms this .response. 
And a lightweight stopgap? “At 
the end of the day the final 
power is the chairman and the 
Board of the BBC. They are 
the ones who carry the can." 

Ceorge Howard clearly does 
not Intend carrying any cans for 
a BBC on too long an adminis- 
trative rein. 


Carter initiative coincides with California campaign 


U.S. explores new contacts 
over Iran hostage crisis 


BY DAVID BUCHAN IN CALIFORNIA 


THE U.S. is exploring new 
avenues of negotiation with 
Iran over the fate of the 53 
American diplomats still held 
hostage there. President Jimmy 
Carter said yesterday on his first 
major campaign swing through 
California. 

Answering questions on Inde- 
pendence Day in Merced. Mr. 
Carter said the State Depart- 
ment had been ” in the last 
few hours " in touch with in- 
termediaries “ that I won't 
name publicly " to resume con- 
tacts with Tehran. These had 
virtually ceased when the U.S. 
rescue mission failed on April 
25. 

The hostage deadlock and the 
administration's attempt to 
pry Soviet forces out of 
Afghanistan — including the U.S. 
grain embargo on Moscow that 
has angered U.S. farmers — has 
helped to push Mr. Carter’s 
opinion poll ratings below 
those of Mr. Ronald Reagan, 
his likely Republican ch#l- 
lenger. 

The Presidential Election is 
on November 4. one year after 
the hostages were seized and 
a most awkward anniversary* for 
Mr. Carter if the deadlock with 
Tehran continues. 

The President yesterday 
offered no public hope that the 
53 Americans might be freed 
soon. Iran was still without a 
government competent to dpjl 
with the problem, he said. Tljr 
U.S. had virtually no contact 


with Ayatollah Khomeini, Iran’s 
religious leader. 

But.' Mr. Carter said U£. 
concern with the hostages was 
“ not a sign of weakness ” — 
though many U.S. allies have 
felt that American stress on 
the issue was irrational and 


unbecoming io a super-powV- 

>nle 


When a nation of 250m people 
is obsessed for months with the 
lives and safety of 53 hostages, 
it is a sign of greatness, Mr. 
Carter said yesterday to a 
cheering audience of 2.000. 

Mr. Carter took a tough line 
on Moscow’s actions in Afghani- 
stan — as well he might have on 
Mr. Reagan’s home turf. The 
U.S. would not resume selling 
grain to the Soviet Union, 
except for the 8m tonnes con- 
tracted this year by previous 
Government agreements. Mr. 
Carter said, until the Soviets 
pulled 85.000 troops out of 
Afghanistan. 

Speculation that the U.S. 
grain embargo might be lifted 
had grown following Soviet 
purchases from other suppliers. 
Mr. Carter admitted the Soviets 
had bought elsewhere, but said 
they were still 10 to 11m tonnes 
short, creating a shortage of 
poultry and cattle feed. How- 
ever. such pressure, including 
the U.S. boycott of the Olympic 
Games, has not apparently 
changed the Kremlin’s stance 
on Afghanistan, as Chancellor 
Helmut Schmidt fans* out in 
his Moscow talks this week. 


Mr. Carter faces acute foreign 
policy and economic setbacks. 
The sagging performance of the 
economy and rising unemploy- 
ment will be an inevitable drag 
on his re-election hopes. 

But the campaign swing 
which ended in Florida last 
night showed Mr. Carter at his 
tub-thumping best. He used the 
town meeting format which he 
successfully exploited until he 
went into campaign seclusion 
earlier this year. 

Jurek Martin writes from 
Washington: The TJ.S. is to seek 
direct clarification from Moscow 
on the terms on which the 
Soviet Union is willing to enter 
negotiations limiting nuclear 
missile forces based in Europe. 

Officials here gave a guarded 
welcome to the Soviet initiative, 
the product of the discussions 
in Moscow between President 
Leonid Brezhnev and Chancellor 
Schmidt, and explained in detail 
here on Wednesday by Herr 
Hans Dietrich Genscher, 
German Foreign Minister. 

The U.S. agrees with Herr 
Schmidt that it is significant the 
Soviet Union is nn longer insist- 
ing NATO must abandon its 
theatre nuclear force plan 
before talks begin. The plan 
was adopted only last December 
and was duo to start taking 
effect in 1983. 

But there is much greater 
w'ariness about Mr. Brezhnev’s 
suggestion that European talks 
should also embrace U.S. 


forward-based missile systems, 
including carrier-based aircraft, 
U.S. squadrons stationed in 
Europe and U.S. submarines 
in European waters. 

So far, the U.S. has 
consistently resisted Soviet 
attempts to include such 
weapons systems in any nego- 
tiations and, given the current 
frostiness of Soviet-Araerican 
relations is definitely not 
inclined to make such a 
concession in the near future. 

Officials here doubt that Mr. 
Brezhnev’s second overture — 
that European missile talks 
could begin, though not end, 
before the senate ratifies the 
Strategic Arms Limitation 
Treaty — is much more than a 
Soviet acceptance of the 
obvious. 

There is. after all, no chance 
of the SALT II Treaty being 
voted on this year, for U.S. 
political reasons, and next to no 
chance of its being ratified 
while Soviet troops are still in 
Afghanistan. It is noted here 
that Herr Schmidt apparently 
failed with his strongly-worded 
appeal to Mr. Brezhnev to 
undertake a withdrawal. 

Of course, if Mr. Reagan 
becomes the next U.S. President 
in 19S1. then SALT’S prospects 
look dimmer than ever. He has 
already said many times on 
the campaign trail that he wonld 
like to send the whole treaty 
back to Moscow 


Talks on DMlbn credit fori Pitcher 

1 no to RAF 


Poland at crucial stage 


BY ROGER BOTES IN BONN 


A WEST GERMAN banking 
consortium is expected to 
decide in the next two weeks 
whether it can grant Poland a 
credit of some DM Ibn 
<£240m). Bankers and officials 
made clear yesterday that nego- 
tiations between Poland, the 
Bonn Government and the con- 
sortium. led by Dresdner Bank, 
are at a crucial stage. 

Two senior Polish officials — 
Mr. Stanislaw Dlugosz. Deputy 
Foreign Trade Minister, and 
Mr. Martin Krzak, Deputy 
Finance Minister — had talks 
with the German Economics 
Ministry this week about the 
possible scope of Government 
guarantees for the proposed 
credit. 


Unease 

As far as the Bonn Govern- 
ment is concerned, the ideal 
solution would be to wrap up 
the credit agreement before 


Mr. Edward Gierek, the Polish 
leader, visits Bonn. This is ex- 
pected to be later this year. 

There are still considerable 
problems, rooted in general 
wariness about Poland’s heavy 
debt-servicing requirements. In 
the present negotiations, this 
unease comes down to one key 
question — what level of Gov- 
ernment guarantee would 
satisfy the banks about the risks 
involved. 

The banks' original idea was 
to put together a DM lbn 
general purpose commercial 
credit, with the Government 
guaranteeing half the sum. The 
Government’s counter-sugges- 
tion was that the banks put up 
a general purpose DM lbn 
credir. unsecured by the Govern- 
ment. But Bonn would guaran- 
tee a further DM 500m tied to 
the exploitation of Poland’s coal 
reserves. 

This has the attraction of 


going some way to meeting Ger- 
many’s increased coal require- 
ments in the 1980s — the 
DM 500m would be repaid in 
extra coal deliveries from 1985. 


plane deal 


By Ray Perm an, 
Scottish Correspondent 


Limited 


Some banks in the consortium 
appear to be unhappy about this 
proposal. It will be a sticking 
paint in the negotiations over 
the next two weeks. 

The horse-trading between 
the parties involved illustrates 
a central problem for Germany 
in its dealings with Poland. 

It is anxious to strengthen 
trade links with Poland and 
other East European countries 
— particularly at a time of East- 
West crisis — but it can do only 
a limited amount to boost busi- 
ness confidence in investing in 
Poland. Western experts have 
estimated thai Poland’s debt- 
servicing needs last year ex- 
ceeded £2.35bn. 


Truck importers step up marketing 
efforts with low-interest offers 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


THE PRIME MINISTER has 
intervened to prevent the RAF’s 
buying 15 passenger aircraSi 
from the U.S. 

The RAF had considered buy- 
ing Beechcraft Super King Air 
to replace its fleet of Pembroke 
and Devon light passenger air- 
craft. It has decided to order 
Jetstrearo-31 turbo-props, made 
by British Aerospace at Prest- 
wick. Ayrshire. 

Discussions over the purchase 
dragged on for several months. 
Now the long-running debate 
appears to have ended. The 
RAF said yesterday: “We have 
not yet placed an order, but it 
is our intention to buy British.” 

Mrs. Thatcher was told of the 
proposed purchase of U.S. air- 
craft by Mr. George Younger, 
the Secretary' fur Scotland, and 
decided to instruct the Ministry 
of Defence to place the order in 
the UK. 

Scottish Ministers, fresh from 
their triumph in persuading the 
Government lo guarantee the 
independence of Ferranti, were 
concerned about the effect the 
loss of the contract, which could 
be worth £15m. would have on 
the Prestwick factory. 

British Aerospace employs 
1.500 at the Ayrshire plant a 
total likely to rise to more than 
2,000 in the next few years as 
a result of the Jetstream 


COMMERCIAL VEHICLE im- 
porters have begun to step up 
their marketing efforts in 
Britain. At least two are offering 
low interest rate incentives. The 
moves come against the back- 
ground of further lay-offs in the 
UK industry. 

Commeg&jaJ vehicle registra- 
tions have dropped about 20 
per cent in May and June from 
(he same two months fast year 
in spite of intense price competi- 
tion between the various manu- 
facturers. 

Judging this to be partly, due 
tn historically high interest rates 
in Britain MAN-VW. jointly- 
owned West German commercial 
vehicle concern, has been offer- 
ing “ nought per cent finance ” 
until August 4. 

And DAF Trucks, the Dutch 
group, is offering 8.5 per cent 
finance on its heavyweight 2300 
tractive units until July 12. 


This is the first time either 
importer has used such financial 
incentives. 

Importers already have an 
advantage over UK-based manu- 
facturers because of the relative 
value of the pound compared 
with other currencies. 

Only two of the UK producers 
— Bedford, the General Motors 
subsidiary, and Dodge, the 
Peugeot Citroen offshoot — are 
still working relatively norm- 
ally. 


Leyland Vehicles. BL's com- 
mercial vehicles subsidiary, has 
stopped overtime at its heavy- 
truck plant at Leyland. Lanca- 
shire, and on Thursday told 
6.000 of its 7.500 employees in 
the medium-light division plants 
in Scotland they will work one 
week on. one week off in mid- 
August when the summer break 
ends. 


This system will operate for 
at least noe month, aecting the 
Bathgate plant at West Lothian 
and the Albion Motors plant in 
Glasgow. 

These factories export about 
half their output and have 
suffered because of the erosion 
of export competitiveness 
caused by the strength of the 
pound and high inflation. 

The two truck makers based 
at Sandbach, Cheshire — ERF 
and Fodens — are both working 
a three-day week until after the 
holiday break. So is Scddon 
Atkinson, the International 
Harvester subsidiary’ based at 
Oldham. Lancs. 

A» Ford’s Langley truck plant 
800 employees will lose seven 
days’ work in July and 400 will 
at least one month, affecting the 
have also been warned that nine 
days may be cut from August 
production. 


Weather 


UK TODAY 

SUNNY INTERVALS and 
showers in most districts. 
Temperatures near, or a little 
below, normal. 

London. E_ S.E.. C.S. England, 
E.. W. Midlands, E. Anglia 
Mostly dry. but isolated 
showers. Sunny periods. Max. 
21C (70F). 

ON., N.E., E. England, 

E. Anglia 

Scattered showers dying out: 
sunny intervals. Max. 21C 
<70F>. 

S.W. England. S. Wales 
Mostly dry: sunny periods. 
Max. 20C f68F). 

Outlook: Coo! with sunny 
intervals and showers . 


Continued from Page 1 


Interest rate changes 


WORLDWIDE 


figures due to be announced on 
Tuesday, would point to a rise 
in sterling M3, the broadly- 
defined money supply, of com- 
fortably below l per cent. 

This would be sufficient to 
bring the increase in the last 
six months at an annual rate to 
with in the 7 t# 11- per cent 
target range. 

Moreover, in a significant 
broadening of the perspective 
of monetary policy, the Govern- 
ment has also looked forward. 
The Bank or England expects 
that “the underlying demand 
for credit from the private 
sector may be beginning to 
e&e. with increasing evidence 
of "downturn in the economy.” 

There remains some anxiety 
both in the City and Wh:iehai1 
about the buoyancy nf both 
public spending and borrowing 
so far in this financial year. 


To' date this higher-than- 
forecast borro%ring has been 
financed by large sales of gilt- 
edged stock. The announce- 
ment yesterday of a further 
stock. 1 2 per cent Treasury 
1987. is intended to continue 
this process and provide the 
authorities with something if 
they want to influence the 
market. 

The new stock is being 
offered in a partly-paid form at 
a minimum tender price of £y6 
per cent. At this level the run- 
ning yield would be 12.5 and the 
gross redemption yield 12.87 per 
ccnL 

Tenders have to be sub- 
mitted next Wednesday with £20 
per cent, payable then, a further 
£30 per cent on Aug list 15, and 
the balance nn September 12. 

This offer follows recent 
heavy sales of gilt-edecd stock. 


Excluding lhe latest issue, a 
total of more than £l.3bn has 
already been committed for the 
month to mid-July, with more 
than £lbn in the following 
month. 

These sales are draining cash 
away from the banking system, 
which has put severe pressure 
on the financial position of the 
banks. Consequently the Bank 
of England announced a further 
£90(hn of help to banks yester- 
day io order tu smooth out those 
pressures. This is in addition to 
£700111 of temporary help 

The new help will again take 
the form of sale and repurchase 
facilities on gilt-edged stocks, 
and will last from July 11 to 
August 18. 

Without this assistance tfiere 
would have been a sharp rise 
in very short-term money 
market interest rates. 
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Somewhere at the bade of Its 
collective mind, the gSt-fidged 
market dreams of being able 
to buy up tap stocks faster than 
the Government Broker can 
issue them. Yesterday morning 
two Stocks were swallowed up — 
the short/xnedfum tap and the 
high taxpayers’ issue; both 
maturing in 198&— to make a 
score of three -in three days, 
before official honour was ’satis- 
fied with Che announcement- of 
a new issue, £8Q0m of Treasury 
12 per cent 1987; the equivalent 
of a sneaky late goaL 

This stock is being offered 
on the usual eome-on terms, with 
only £20 payable on application. 
The authorities are clearly deter- 
mined to keep up V beetle rate 
of funding If only to counteract 
Che return of unrecorded borrow- 
ing to the monetary - statistics 
following the end of the corset; 
as a result, the money market 
will be tight for weeks to cornet, 
which should in rtse&f put a 
brake on any fall in..st£rHng. 

But there is ho question of 
money being too short for fur- 
ther funding to teke place, 
since the authorities seem quite 
happy to supply unlimited credit 
to the banking system. The gilt- 
edged sale-and-repurchase office 
of the Bank, which will have 
paid out £1.6bn in eight days, 
has become the very hub- of the 
financial system, and will 
deserve a whole chapter to 
itself next time the Wilson Com- 
mittee reports. 

The authorities do not seem 
to be worried about charges that 
they are overfunding, even 
though it was implicit in the 
decision to reduce Minimum 
Lending Rate that bank lending 
is coming under control— a 
development which should ulti- 
mately reduce the need to sell 
stock. With public borrowing as 
high as it is at the moment 
and rising as the' recession 
deepens, it should be quite easy 
to correct too low a rate of 
money supply growth quickly by 
stopping funding for a month or 
two. 

While gilt-edged prices have 
been unusually firm — the 
market closed little changed 
last night despite the tap sales, 
a £3 00m call on a stock sold 
some time ago. and the an- 
nouncement of a new issue— 
the equity market has con- 
tinued its very strong rally. 
Within the last five weeks, the 
FT 30-Share Index has risen 
17J2 per cent, while the All- 
Share Index, which had pre- 
viously been a less depressed 
measure of the market has 
come up by 14.5 per cent. Only 
the very weakest of companies, 
those which have passed their 
dividends and are seen to be in 
some immediate danger, have 
failed to share in the rise. 

The MLR cut does of course 
promise an immediate, if 


Index rose 3L7 - to . 483.8 
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Motors stands ip increase 
assets by over 40 per cent ttf ^ 
around - 1212m, 'and the borro^ 'l 
ings of the new group 
rag notes. iud bills payabJo^ - ' 
would represent rabout 
cent of that figure, agaia'afte^" 
all owing for compensation. 1 -'3'-’,- 
. There is- nothing, -vtirrag 
that as a gearing fatzo. . 
trouble ris' that- both parties? % '*4 
the marriage currently mataro.'n 
very poor return on capital '9} 
Rolls- — at least for the moment, 
is gobbling up : cash; TbO Sorm 
offer document, published it 
terday, may not do'-afithat ma 
to convince waverets .that ’this 


the idea! match for. Vickers?^ 1 ; , 


WiDobsod Match 






limited. reduction ’• in the 
transfer. of cash from industry 
to the banks, and the equity 
market, however cautious may 
be the noises emerging from the 
Bank of England; is looking for 
a much steeper fall in. the rate 
soon. It is perfectly normal for' 
this market to turn well in 
advance of the- business cycle. 
But there is a danger this time 
that if the .recession is pro- 1 
longed, it may be discounting a 
recovery in profits too -far ahead 
for all but those companies 
carrying large amounts of float- 
ing rate debt which have the 
most to gain from a steep fall 
in interest rates. 


.Shareholders in 
Match will probably be- only" 
happy "to swap their shares 
a reasonable cash, "offer;; feoiq- 
Allegheny Ludlum 1 :;.-'th^--v^ ! fcr’ : t 
grq'up which al ready 
. per cent of .thee quiiy . ;-The 5S£- 5 : 
by British Match ; for Winded;?;!- . 
' Sword was conceited £ 

mented by management llifl 

ants in 1973^-and the 'r 

become even rymbr& glcoln^^r^ 'j ! 
since. -It seems reasahaHe^gv' t~‘. 
suggest that an " indepehdeflt^.; 
Britisflt Match woufif . tads 
been- wdrth'rhbre . thamtiSe'cflfelT; ; : . 

u-. j - -fry — »• - • 


Vickers 


..However a 

way that the shares 

before' /Allegheny's ..annbtnicR^ ^ ’ 

ment oh Thursdayv^umid^BS^ 5 : 

"cloud -over -th e ^qaestttw£*ifU ; .. 

price. - Allegheny- is 

about 168 p per share. 

under .three fifths of net- 


Years of speculation came to . 
an end yesterday with the first 
formal indication from Vickers- 
of what it expects to receive for. 
its nationalised aerospace and 
shipbuilding assets. The coni' 
pany has had £31.6m on account 
so far, and expects that the final : 
payments may fall short of the ~ 
remaining book value of these 
assets, which is. £36m. Interest 
accruing since the vesting dates 
over three years ago will , more ; 
than make up for the shortfall; 
Still, total compensation of, per-, 
haps, £70m is a long way short 
of what Vickers Said would be", 
acceptable. in- its yearly 
skirmishes about the terms, and 
this hews is unlikely to set tiie: 
share price alight. ‘ 

The fact remains that Vh*ers\ ; 
balance sheet, will be trail®- \ 
formed by this money, together 
with the proceeds from the side 
of its international ’ machines' 
division. Net borrowings repre- 
sented around three-fifths of : 
shareholders’ funds in the last 
balance sheet, a proportion " 
which could fall to around a 
fifth after taking in all the " 
cash. But of course Vickers is 
not planrfng to stand still. Its 
proposed- bid f& Roiis-Rojce 
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Tbe. --Kuwait . 

Office’s, cash r offer of 
sbate For the- outstanding 
thirds of \ the Proprietofs^oi;/ 
Hay 1 ® , Wharf represents 
mium of nearly per ceo 
the - market price before 
news of 'its approach.- . if 
disappointed the bulls, asC; 

shares fell lip to 253p. jesl 

day. But the aigument is-'ttw-.V ; 
■over' by a long way- 1 
Wharf turned, d own -the- .terras" L: 'j‘ 
out of hand, and .made it f 

that it is going to 
based oh asset values. - 
"Net worth in its last ecemufr. >?!.-- 




was 196p i^er share/ vtitb^v: 


perties . inclpdeti malhiy-Jpfl';^ ^ ^ 

1978 valuation: 

figures should get ; 

much closer to the .offer; 

and -if an imminent d«rlsidh; l W' ;i, ’ 

planning permission fjji: 

Tooley Street " Estate^ 

right way, the " Kuwait- -f i 

could look positively 

fisted. Shareholders cahoit lftfik .t; 

and wait '• • 
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published its Directors’ Report and Accoimts for-the year to V; 
5th April 1980 which shows: 


ENGLISH AND INTERNATIONAL TRUST UMTTED^ 


Fund&Bmployed .. ... ..... ..... ..... ..... . „ 

Proposed Dividend per . V’ 

‘ QrtKhaiy Share 5.(%> a an increase rfl7iS9& 




DAVID R. STEVENS, Chairman: 


*T feel that in die slightly longer term Hie dedine in interest 
rates will lead to an improvement in equity markets and the 
United Kingdom, with the benefit of Its natural resources, 
should fully participate in this? ■ * - i - r - 
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